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Ship’em to Denver 
Best for the West 


Each year, feeder buyers from the Corn Belt come to 
Denver in larger numbers to make their purchases. 
They realize that receipts at Denver are 100 per cent 
direct from the ranges, and that cattle and sheep, pur- 
chased there, come to them in better condition to show 
profits than those purchased at other points. Indica- 
tions this year are that this demand will be larger than 
ever. 


Your Stock at Denver Is Fresh Instead of 


Fagged—Healthy Hungry Instead of 
Too Tired to Eat 


The Denver Market reduces shrink to a minimum by removing its 
cause, and increases fill to a maximum by careful handling 


Freight Rates to Denver Are Lower, 

Other Expense Is Less, While Prices 

Are In Line With, or Higher Than, 
Other Markets 


Remember Denver is now one of the largest Horse and Mule Markets 
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The Tenth Annual 


National Ram Sale 


August 31, September 1-2, 1925 


SALT LAKE CITY 
Union Stock Yards 


Under Management of the National Wool Growers’ Association 


3,000 RAMS 


To Be Sold at Public Auction 


The Best Rams in America 
Rambouillets, Hampshires, Long Wool Breeds, Corriedales, Panamas, Suffolks 


Address NATIONAL WOOL GROWERS’ ASSOCIATION 
303 McCornick Building, Salt Lake City, Utah 


It Pays Cm ME 8” ’ yee ) File Your 
to Breed the ps, ee ad aces Name Now for 
Best ” i a na ot | the Catalog 
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A vital 
nation-wide service 
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The Packing Plant-Your Market Swift & Company ‘me twenty-three packing plants— 


some large and some small—located in the United States. 

They play their part in performing a nation - wide 

ice that i ital t ° dt illi f others. 

People need meat— Health must be safeguarded— Se eee ee ee 


It is necessary for vigor and growth. It ; ; ‘ 
is America’s cusat hingeianat food. The Again the packing plant. Cleanliness 
Swift packing plants supply it. is the absolute rule in Swift plants. 


You want the highest possible price 
for your animals — ; : 
; 7 Swift’s Premium Ham and Bacon, 
The packing plant sees to this. It oper- “Silverleaf” Brand P Lenk: Meat 
ates with marvelous economy. Waste aie chases Bagi atetns Siabienar ap tase nate 
is eliminated. Swift Company’s profit field Sausage, and all set other prod- 
from all sources averages only a fraction ucts are selected for quality. They can 

of a cent per pound of meat. be depended on. 


Consumers want quality and variety— 


Swift & Company 
Founded 1868 
Owned by more than 47,000 shareholders 


(Entered as Second-Class Matter June 11, 1919, at the Post Office at Denver, Colorado, under the Act of March 3, 1879. Acceptance for Mailing 
at Special Rate ef Postage Provided for in Section 11038, Act of October 3, 1917, Authorized on September 21, 1921.) 
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Notice of Sale of Steers 


Sealed bids will be received at my office at Santa Fe, New Mexico, up to 3 o’clock P. M., 
August 31, 1925, for the purchase of the following described steers: 


Lot One—Estimated 5,000 to 7,000 yearling steers. 
Lot Two—Estimated 1,500 two-year-old steers, and estimated 1,500 three years old and up. 


These steers are native New Mexico and Arizona steers of Hereford breeding, in excellent 
condition, and are now ranging on the Santa Clara and Bustillos Ranches in the State of Chi- 
huahua, Mexico, where enough of them may be seen at any time to satisfy the prospective bid- 
der as to their quality and condition. Arrangements will be made for transportation by auto- 
mobile from the city of Chihuahua to the ranches upon request of prospective bidders. 


Bids may be submitted for either or both of the lots above specified, but no bid will be 
accepted for less than all of the cattle in any one lot. A bid for both lots may be given prefer- 
ence if deemed by the undersigned more advantageous to the seller. Unmerchantable cattle 
out, and the usual 10 per cent cut will be allowed, but bidders on any lot must make a separate 
offer on this cut, or a flat price per pound on the entire lot without cut may be made. The 10 
per cent cut to be taken on total weight of all steers in each delivery. 


Bids must be made by the pound, weighed and delivered at stock-yards in El Paso, off 
cars, after watering. No feed. 


Bids must be made on the form which will be supplied on request by the undersigned, and 
will be in such form that, on acceptance by the undersigned, they will constitute a binding con- 
tract. Bids must be accompanied by certified checks payable to the undersigned as Receiver 
in the following sums: Bids on Lot One, $21,000.00; Bids on Lot Two, $12,000.00. Checks 
of the unsuccessful bidders will be immediately returned ; those of the successful bidder will be 
retained to secure compliance with his contract of purchase, and will be applied to the purchase 
price of the last steers delivered under the contract. ~ 


Payments for the cattle must be made in cash, or its equivalent in satisfactory bank credit, 
for each delivery as made. Forms of bids will be supplied upon request by the undersigned, 
and envelopes containing bids should be marked “Bids for Steers.” 


The numbers above specified, and to be included in any contract hereunder, are approxi- 
mate only, and there will be delivered, and the purchaser will be required to take, all mer- 
chantable steers of the lot or lots included in his contract gathered at the round-up on said 
ranches beginning about September 1, 1925. 


Because of inadequate transportation facilities, deliveries will be made in part lots from 
date to date as the steers are gathered and cars are obtained for loading at Agua Nueva, Mex- 
ico, for shipment to El Paso. As a matter of precaution, I feel only justified in planning for 
shipments of from 700 to 1,000 head from Agua Nueva to El Paso each successive week; the 
first shipment to be loaded about September 15, 1925. 


Bidders are invited to be present at opening of bids. The contract will be let to the high- 
est and best bidder, although the right to reject any and all bids, and to waive technical defects 
in any bid, is reserved. 

L. A. HUGHES, Receiver, 
LIVE STOCK AND AGRICULTURAL LOAN 
COMPANY OF NEW MEXICO; 


L. A. HUGHES, Trustee, 


Post Office address: WAR FINANCE CORPORATION. 
Santa Fe, New Mexico. 





THE PRODUCER Vol. VII, No. 3 


Why Live Animals and 
Dressed Meat Differ in Price 


RICES paid for live stock and prices paid for dressed meat are determined 

chiefly by two factors—the number of animals offered for sale and the 

consumers’ desire to buy meat. While both fluctuate periodically, and even 
from day to day, there is nevertheless a very definite relationship between 
them. 

When receipts of live stock are high, prices tend to be low, and vice versa. 
Similarly, demand for live stock is intimately bound up with demand for meat 
as expressed in the prices which consumers are willing to pay. When meat 
prices increase, live-stock prices tend to increase, and vice versa. 

Demand for meat, however, is such that wide differences exist between 
the prices paid for live stock on the hoof and prices paid by consumers for cer- 
tain cuts. A steer is not all steak, a hog is not all ham, and a lamb is not all 
chops. Every meat animal has numerous and weighty inedible parts, and 
other edible parts which, while nutritious and palatable, are in poor demand. 

For instance: Out of a one-thousand-pound steer, about 350 pounds are 
inedible. Extensive research and experimentation have made these parts val- 
uable as by-products, but as a group they bring less than the packer paid for 
the corresponding 350 pounds of live steer. 

Some 500 pounds consist of so-called “cheaper cuts,” such as chuck, plate, 
brisket, liver, kidneys, etc. Some of these sell for more than others, but as a 
group these parts just about carry their proportionate cost of the live animal. 

Only a relatively small portion—150 pounds—consists of “choice cuts”’— 
loin and ribs, from which come steaks and chops. 

The packer, and likewise the retailer, would prefer to sell these choice cuts 
at less and the cheaper cuts at a little more, but the only practical way to price 
the various cuts is according to the relative values placed upon them by the 
public, as expressed in what they are willing to pay for what they want. 

Consequently, the steak, the ham, and the chops, being in great demand, 
must sell at prices high enough to offset any losses which may be incurred in 
handling the rest of the animal from which these choice portions come. 


ARMOUR 4x0 COMPANY 
CHICAGO 
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Large Calf Crops and Some Methods of 
Securing Them 


BY GEORGE A. FOWLER, JR. 


Folsom, New Mexico 


diminished returns, no cattle-breeder can afford 

to neglect any possible means of securing greater 
economy in the conduct of his business. This economy 
can be achieved in one of two ways—by decreasing 
expenditure for a given production, or by increasing 
production for a given expenditure. At first glance, 
this may seem only two different: ways of saying the 
same thing. In reality it is not. It seems probable 
that the last three or four years have taught most of 
us nearly all that we can learn about the former 
method. We have of necessity trimmed our expenses 
so closely as to handicap our operations—in some 
cases seriously. This has perhaps been doubtful wis- 
dom, and it seems questionable whether further econ- 
omy along this line is possible. On the other hand, 
the second method—that of increasing the product for 
a given expense—seems to hold some promise for 
most breeders. 


1: THESE DAYS of increased expenses and 


Average Calf Crop Much Too Small 


Let us consider the fundamental question of aver- 
age calf crops. According to the best available fig- 
ures, the average calf return for the State of New 
Mexico varies around 55 per cent. Moreover, low 
average calf crops seem to be the rule, to a greater 
or less degree, throughout the breeding ranges of 
the West. Here, then, seems to be a field for im- 
provement. 

It is the writer’s purpose to point out briefly how 
uneconomic this condition is, and to offer a few sug- 


gestions as to range and herd management, the ap- 
plication of which should at least help toward rem- 
edying this deplorable state of affairs. The methods 
outlined herein have all been tested in practice on a 
seventy-thousand-acre ranch located in the rough 
“breaks” of northern Union County, New Mexico. 
It is the aythor’s opinion that they have been of 
material assistance in securing calf crops more than 
50 per cent larger than the average for the state. 


The fact that the writer has weaned for the past 
six seasons—three of which have been unusually dry 
—a yearly average of from 84 to 89 per cent of 
calves must serve as his apology for offering sugges- 
tions to cattlemen of probably much greater experi- 
ence than his own. He also wishes to emphasize the 
fact that these suggestions are not solely the product 
of his own somewhat limited experience. He has 
been unusually fortunate in having taken over a 
ranch, the operation of which had been largely 
studied and systematized by no less an authority on 
the western range than William J. Tod, of Maple 
Hill, Kansas. This system has been modified from 
time to time, as experience has seemed to dictate, but 
remains fundamentally the same as laid down by 
Mr. Tod. 


Quite probably many cattlemen have equaled or 
exceeded the calf return secured by the author. To 
these this discussion will be of little but academic 
interest. But, to judge from state average figures, 
there must be many more breeders who receive a 
woefully inadequate return from their cow herds. It 
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is to the latter that these remarks are more especially 
addressed. In the following discussion it may ap- 
pear that certain elementary and obvious considera- 
tions have been unduly stressed. This has been done 
for the reason that very frequently it is the elemen- 
tary and obvious which escapes our attention. 


Overstocking Most Serious Obstacle 


In regard to the advantages of maximum calf 
crops, it would seem that little discussion should be 


WORKING OUT SOME “DRYS” 


necessary. It is evident, however, that many cattle- 
men cannot have given this matter the thought it de- 
serves. Many otherwise practical breeders seem to 
look on small crops of calves as one of the inescapable 
handicaps of the business—as something quite beyond 
their control. In the great majority of cases, this is 
far from true. Even those who cannot control the 
overstocking of their range—probably the most seri- 
ous single obstacle to the securing of large calf re- 
turns—can do much to improve their situation, once 
they are thoroughly convinced of the advantages of 
maximum returns. For the benefit of those who are 
not fully “sold” on this idea, the following is offered. 

It seems quite obvious that calves are the only real 
product of a breeding herd. (This is irrespective of 
the age at which the product is sold.) Likewise, it 
seems clear that, all things being equal, the more 
calves obtained from a given number of cows, the 
greater the profit. For this reason, a barren cow or a 
shy breeder is quite without justification in a breed- 
ing herd. She produces little or no return for her feed 
and care, other than her own possible increase in 
weight. She keeps the bulls run down to no purpose; 
and, as beef to sell on the market, she will not even 
come near to bringing her cost of production. In the 
face of these facts, it seems strange that the average 
New Mexico breeder, for instance, is willing to keep 
almost two cows to produce each calf he brands, or, to 
put the matter another way, is willing to keep a cow 
almost two years for every calf she drops. If this 
man could “boost” his calf crop 50 per cent, he would 
obviously receive a 50 per cent greater return from his 
herd. This, however, he cannot do without materially 
changing his system of operations. His pasture is 
most likely stocked to the limit, or beyond, and he is 
probably not fixed to winter his cattle well enough to 
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insure large calf returns. He must either increase his 
pasture and wintering facilities—which he cannot do 
without additional expense, if at all; or he must cut 
down his herd really to fit his pasture and winter feed. 
If he does the latter, he will, in all likelihood, secure a 
greater return of calves at a materially reduced ex- 
pense per calf weaned. This rather surprising state- 
ment may require further explanation. 


To Reduce Breeding Herd by One-Fourth 


Let us take the case of an “average” breeder, with 
1,000 cows, which have been bringing him around 550 
calves per year. Let him cull and sell all barren cows, 
all shy breeders, and enough of the less desirable 
breeding cows so that his total cut amounts to 20 or 
25 per cent of his entire breeding herd. (These per- 
centages are only a rough estimate, but it is fairly 
safe to assume that he overstocks to about that ex- 
tent, if he expects maximum returns.) If he has 
culled 25 per cent, there will remain 750 real breed- 
ing cows. Each of these will have 25 per cent more 
grass and winter feed, at the same net total expense 
—for grass and feed. If they are intelligently 
handled, they should easily bring him an 82 per cent 
crop of calves—or 615 head. Moreover, these calves 
will be of better average quality, due to the culling 
of the breeding herd, and of better growth, owing to 
more feed. As a result of this drastic cut, he has 
reduced his investment in breeding stock by about 
one-fifth (to be conservative), and his taxes on 
breeding stock by one-quarter; and he can reduce his 
borrowings, and consequent interest payments, to say 
nothing of other expenses. At the same time, he has 
increased his product by 65 calves, and all his calves 
are of better quality and better growth. 

Many “average” breeders will doubtless object 
that they are not overstocked; but how else can they 
explain a 55 per cent calf crop? It is axiomatic that 
any man who gets only 55 calves out of 100 clean 
cows is handling his cattle wrongly; and the chances 
are that 80 per cent of the trouble is due to. over- 
stocking and underfeeding. 


Wintering Thin Cows Is Expensive 


At would seem, then, that maximum calf returns 
depend very largely on the condition of the breeding 
herd. This question of condition is most important 
before and during the breeding season, which natu- 
rally should occur during the spring and early sum- 
mer. It would thus seem obvious that we must stock 
our pastures more lightly and winter our cattle better. 
A fairly safe indication of proper stocking of the 
range is the condition of the wet cows in the fall. 
Most of them should be in fair flesh. If they are 
mostly thin at the start of winter, many of them will 
be far too thin by spring to breed early. Summer 
grass is cheaper than winter feed. Therefore, it is 
poor economy to let cows go into the winter thin. 


~ 
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Wintering thin cows is an expensive proposition at 
best; and, where maximum returns of calves are de- 
sired, it can never be a question of just keeping cows 
alive. They must be strong in the spring. Stock 
your summer range lightly enough so that your cows 
may be strong in the spring without an excessive 
wintering bill. 

Where year-round grazing is practicable, it seems 
best to reserve an adequate acreage of the most shel- 
tered pasture for winter use. If this is not done, the 
cows will graze off the country convenient to water 
during the summer. As the winter advances, they 
must go farther and farther afield for grass, until, 
by early spring, there is little feed left within conve- 
nient reach of a cow heavy in calf. Where cattle must 
be fed during the winter months, the question of 
their condition in the fall is even more important, as 
winter feeding is more costly than winter grazing. 

In regard to the wintering of the herd bulls, 
special care must be taken. Almost universally they 
should be fed all the hay they will eat, and up to two 
pounds of cake per day, or an equivalent amount of 
grain. It is well to remember that they are theoreti- 
cally twenty times as important as individual cows, 
and have probably cost ten times as much per head 
as the average cow is worth. They are certainly en- 
titled to the best of feed and care. 


Late Breeding to Be Avoided 


Anything which is likely to detract from the con- 
dition of the breeding herd in the spring should be 
avoided. For this reason, cowmen are urged to do 





A FOUR-YEAR-OLD “DRY”’—THE KIND NOT TO KEEP 
Easy to look at, but hard on the balance-sheet 


everything possible to prevent their cows breeding 
too late in the season. A late calf is a nuisance of the 
first magnitude. He is too small to wean in the fall, 
when all calves should be weaned, and usually keeps 
his mother “dragged down” all winter, so that she 
may easily fail to breed early the following season. 
Also, those who trouble to figure costs will find that 
he seldom sells to advantage, compared with calves 
dropped in normal season. For the same reason, 
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watch the herd, especially the bulls, for lice. Even a 
few lice are costly to feed. 

In order to secure reasonable uniformity in calf 
size, and to obviate as far as possible the late calf, it 
is essential to have a definite and limited breeding 
season. At all other times the bulls should be kept 
away from the cows. There can be little question 





THE KIND NOT TO BUY 
A well-bred bull that lacks constitution—and ambition 


but that we want our calves as large and as uniform 
in size as possible by fall. Most buyers like plenty of 
growth and weight for their money. Next to quality 
and scale, nothing appeals to them so much as uni- 
formity. Therefore, arrange to have your calves 
dropped as early in the spring as possible; but be 
careful that they do not arrive too long before grass 
gets strong, or they are likely to become stunted from 
lack of milk. Put your bulls with the cows at the 
appropriate date, and take them out again after three 
months. Always provided that neighbors’ bulls can 


_ be kept at a safe distance, this will insure reasonable 


uniformity of calf age, and will eliminate the late 
calf entirely. It would seem, perhaps, that so short 
a breeding season would fail to produce a large re- 
turn of calves; but—always provided that the herd 
is in proper breeding condition when the bulls are 
first turned in—it does not seem to do so. Any cow 
in proper condition that fails to breed in three months 
is evidently on the “shy” order, and had better go for 
“beef.” 


Use Plenty of Vigorous Bulls 


To insure early breeding, plenty of active bulls 
must be used. In open country, four bulls to the hun- 
dred cows should be ample; but on rough or brushy 
range, and where watering-places are very frequent, 
five to the hundred would be better. See that the bulls 
remain well scattered during the breeding season, as 
they tend to “bunch up.” As far as possible, separate 
mature and young bulls, as otherwise you will get 
little service from the latter. 

It should be unnecessary to say that cattle-should 
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not be bred too young; but many cattlemen still breed 
yearlings. Under range conditions, it almost never 
pays to breed a yearling heifer. In the first place, it 
stunts the heifer; secondly, a certain percentage of 
them die in calving; thirdly, the calf obtained is sel- 
dom worth raising; and, last but not least, the heifer 
almost invariably fails to breed as a two-year-old, and 
may well become an intermittent breeder for life. 
Therefore, provide a separate pasture for the yearling 
heifers, and keep the bulls elsewhere. Likewise, it 
does not pay to use bulls much under eighteen months 
of age. It stunts them somewhat, and they seldom get 
top calves. 

On the other hand, do not keep your breeding ani- 
mals too long. It is seldom that a cow, under average 
range conditions, is much good after she is nine or ten 
years old. Her. teeth fail, and she seldom gives 
enough milk to raise a thrifty calf. Ship her as long 
as she will bring the freight. If she will not, shoot 
her and save the hide, if hides are worth saving. This 
is essential. If she is allowed to die on the range, she 
will eat grass that would be better utilized by a 
younger animal. Herd bulls apparently have a shorter 
useful life. At seven or eight years of age they begin 
to lose their youthful interest in cows. One will fre- 
quently find four or five old bulls running happily 
together, without a care or responsibility in the 
world. At this stage they might as well move on. 


Shy Breeders Should Be Culled 


It is equally essential to cull all shy breeders—to 
say nothing of the non-breeders. To the man with a 
small herd this offers no difficulties. He can recall 
with fair exactness the breeding history of each of 
his animals. For the man, however, who counts his 
cows by the thousands it is not so easy. He cannot 
usually recall whether or not a given cow is a regu- 
lar producer. To this man the following suggestion 
is offered: Cull and ship every dry cow over four 
years old every summer. This seems to be the only 
sure way to eliminate “dead timber” in a large herd. 
These drys will look like the pick of the herd. It will 
seem criminal to “beef” them. But the breeder who 
wants maximum returns must remember the old say- 
ing that “handsome is as handsome does.” 


All these culls must be replaced. It is necessary, 
therefore, to retain each year enough top heifer 
calves for this purpose. It is very necessary that 
these replacements be given the best of feed and care. 
To bring satisfactory calves as three-year-olds, they 
cannot be too well grown out. In replacing herd 
bulls, buy just as well-bred individuals as you can 
find or afford, but do not buy any bull that has ever 
been “pampered” or “fitted.” No matter how fine he 
may be, he will likely lack the rugged constitution 
required on the range. He will not get very many or 
very hardy calves. 
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Having secured a large “drop” of calves, try to 
minimize the loss between birth and weaning. Vac- 
cinate against contagious diseases that may be prev- 
alent in your vicinity. Avoid having many “dogies” 
by working cows with small calves as little and as 
gently as possible. Whenever cows and calves of any 
age become badly mixed while being worked, it will 
pay well to “mother them off’ before turning them 
loose. Wage continuous war on all beasts which may 
prey on small calves. 


Sufficiency of Winter Feed Important 


For those who are dependent on the overstocked 
public range it is, indeed, fortunate that adequate 
wintering can to some extent repair the effects of in- 
adequate summering. They have little expense dur- 
ing the summer, except for necessary riding, and 
can well afford to put more money into the wintering 
of their cattle. They should, if possible, provide 
enough winter pasture or feed so that their cows will 
be in condition to breed early. They should secure, 
if available, a spring “breeding pasture’—which 
does not have to be extremely large. By having their 
cattle in strong breeding condition, and holding 
them in this pasture for a month or so, most of their 
cows will be safely in calf to bulls of their owner’s 
choice before they need to be turned out on the range. 
This scheme has been tried out with success by cer- 
tain users of the national forests. 


The requisites, then, for maximum calf crops ap- 
pear to be: First, have the breeding herd in strong 
condition at all times, but more especially before and 
during the breeding season. Second, have a definite 
and limited breeding season. Third, do not breed 
cattle too young nor too old. Fourth, cull the shy 
breeders. Fifth, grow out replacements as well as 
possible, and buy only hardy bulls, of as good breed- 
ing and conformation as you can afford. Sixth, min- 
imize calf losses between birth and weaning. 


The writer hopes that, even though few of these 
suggestions may prove workable under certain condi- 
tions, a consideration of them may, nevertheless, lead 
those interested to a further study of this most vital 
question, to the end that our average return of calves 
for a given investment and expense may more nearly 
approximate what it should be. 


LEGISLATION TO PERFECT WOOL STATISTICS 


HROUGH the National Wool Growers’ Association and 

the California Wool Growers’ Association, Congress at its 
next session will be petitioned for legislation making it com- 
pulsory for all dealers and manufacturers handling wool to 
make regular reports upon their activities to the Bureau of 
the Census. This legislation, it is understood, will be aimed 
at the American Woolen Company and a few other mills, 
which have hitherto refused to co-operate with the bureau in 
furnishing statistics as to wool consumption. 
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MARKET HORIZON BRIGHTENING 


BY JAMES E. POOLE 


\ JENTURING into the somewhat dangerous sphere of 

prophecy, government oracles down in Washington fore- 
cast favorable prospects for the entire live-stock industry; 
and they do it without evasion or reservation. To those who 
attach value, exaggerated or otherwise, to Washington emis- 
sions on trade matters, this should be encouraging. Disposed, 
as government statisticians are, to assume that heavy produc- 
tion is synonymous with agricultural prosperity, they are 
tempering this proclivity with a reasonable, if not commend- 
able, admixture of fact in the case of cattle, hogs, and sheep, 
setting a good example for the boys who work out grain con- 
clusions. Shorn of verbiage and somewhat absurd compari- 
sons worked out to decimal points, Washington forecasts indi- 
cate that supply and demand are better balanced than in 
many years past, and probably will be for several years to 
come. The untenable shortage theory is ignored, as it should 
‘be. Ballyhooing concerning shortage, especially beef short- 
age, merely creates a false impression in the public mind, to 
the detriment of the product. Psychology may not be every- 
thing, but it exerts a powerful influence on human habits, and 
once an impression is created that any commodity is scarce 
and excessively costly, the public backs away from it, espe- 
cially if it happens to be in the category of necessities, experi. 
ence having demonstrated that the aforesaid public will go 
up against nonessentials regardless of cost. 


Stockers Not Participating in Cattle Advance 


So many kinds of cattle congregate at the market at this 
season that comparisons are difficult. Everything wearing a 
hide is, however, anywhere from $2 to $3.50 per cwt. higher 
than at the corresponding period in 1924, with the exception 
of stockers, which, for several tangible reasons, have not par- 
ticipated in the upturn. The infallible operation of the law 
of recurrence, or periodicity, which is closely identified with 
the law of supply and demand that many people consider per- 
manently suspended, is in evidence at every turn. An exten- 
sive Illinois cattle-feeder, interviewed by the Kansas City 
Daily Drovers’ Telegram, recently professed amazement at the 
advance in heavy steers, intimating concealment of a colored 
person in the wood-pile, and ignoring the fact that a few weeks 
back Chicago frequently received on Monday one hundred or 
more carloads of such bullocks as are now worth $14.25 to 
$14.70, but were then hard to sell from $11 down. Under 
new supply conditions, not to exceed a dozen loads of such 
cattle reach Chicago weekly, and they are rare at other mar- 
kets. The market record—rarely consulted by those who jump 
at conclusions—demonstrates that a short corn crop, such as 
happened last year, invariably develops a high market for 
finished cattle of all weights; but on this occasion the rise 
was deferred by an abundant reserve supply. Now that it has 
been practically exhausted, killers have run into a period of 
hard picking and low beef yields, from which the trade will 
not emerge for some time. 


Beef Tonnage to Show Decrease 


Beef tonnage, heavy until recently, will show marked 
diminution during the latter half of 1925. Maturing a good 
corn crop will divert many cattle from the shambles to pasture 
and feed-lot. Money is abundant all over the corn-growing 
area, despite persistent propaganda designed to convince the 
public that the agrarian interest is “broke.” This jahad is 
obviously absurd, but is persisted in by certain human bats 
and owls who know little about the facts. Cattle-feeders have 
had a successful season, with the exception of those who held 
heavy cattle to nurse the market, and the game, regardless 
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of a somewhat uncertain draw, will attract the usual number 
of players. Feeders, who have pocketed margins of $3 to $5 
per cwt. when corn was scarce and high, will not resort to 
idleness with full cribs, and, if the fat-cattle market con- 
tinues its present course, heavy investment in thin stock is a 
cinch bet. The Corn Belt not only has the accrued profit on 
the cattle output of the past season, but a lot of good hog money 
that has swelled bank deposits everywhere. This compara- 
tive opulence is indicated by a rising tide of farm values, 
despite high taxation, overhead, and agricultural indigence 
propaganda. 
Grass Cattle to Have an Inning 


Beef is clearing readily. Consumers, no longer afforded 
access to a superabundance of the corn-fed article, are eating 
grass product. Northwestern grassers weighing 1,100 to 1,200 
pounds, at $10 to $10.50, talk eloquently on this subject. West- 
ern Canada, always with a little beef up its.capacious sleeve, 
contributed a jag of $12 to $12.50 stuff to Chicago’s supply 
during July, and a lot of steers that were merely grassers, 
touched up with a little cottonseed cake or corn, or both, sold 
at $10 to $12.50. When killers have access to plenty of fin- 
ished beef, they will penalize the near-good type of cattle 
viciously; otherwise the two varieties will work out of line, 
to the advantage of the less desirable type, which it what has 
happened recently, and will in all probability continue, if not 
indefinitely, for some time to come. Grass cattle, especially 
westerns, will have an inning this season, their position having 
been further fortified by drought in the southeastern grazing 
territory, which will eliminate the crop of fat grassers which 
Virginia and the adjacent grazing ground usually drop into 
Atlantic seaboard markets at the tail end of the season. 


Corn Belt Feed-Lots Depleted 


Grass cattle from southwestern pastures reported early 
this year, Kansas City and St. Louis getting an August run in 
July. This means that a lot of stuff which usually gluts the 
late market is already out of the way. Osage pastures in 
Oklahoma and Flint Hills grass in Kansas have been relieved 
of the excess number of cattle laid in last spring in conse- 
quence of thé Texas drought; the Sand Hill section of Ne- 
braska has been lightening its load; and, if there is a cattle 
surplus eleswhere, trade ferrets have not been able to locate 
it. Meanwhile Corn Belt feed-lots have been all but depleted, 
supply from that quarter reaching Chicago and Missouri 
River markets showing weekly deterioration. Until July there 
was little incentive to replace cattle sent to market, the stock- 
cattle movement falling to miniature volume; and, as physical 
conditions were adverse at midsummer, investment in thin 
cattle was retarded at a period when nearly everybody was 
slipping in a load or two last year to utilize luxuriant pasture. 
This condition precludes all possibility of a glut of short-fed 
steers in competition with an overload of westerns, as hap- 
pened last year, when, to aggravate conditions, feeders did not 
take their usual quota, owing to partial corn-crop failure. 
This year feeders will buy cattle, the alternative being staying 
out of what is presumably a reasonably profitable_business, 
affording the only known method of converting roughage and 
coarse grains into a cashable commodity. 


Top Prices Concern Few Producers 


Cattle now selling from $14 up concern few producers, 
the majority of whom have the $8 to $12 varieties. These 
cattle supply the bulk of the beef going into commercial chan- 
nels, and, if present values can be maintained, there will be 
no serious cause for complaint on the part of producers. 
That it will be a higher market than last year needs no demon- 
stration; how much higher will be determined by supply, pur- 
chasing capacity, and feeder competition, which is always a 
factor about the time that corn approaches the maturity stage. 
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Should feeders take it into their heads to compete seriously 
with killers on fleshy western steers, high jinks would result. 
Probably feeders would acquire cattle that would not pay out; 
but feeders will probably show preference for yearlings and 
calves, in which event a serious draft will be made on reserve 
stocks of young western cattle, which in turn will create a 
demand for, and elevate prices of, beef-bred cows—a develop- 
ment long overdue. 


Hog Market Likely to Continue Erratic 


August and September will develop the crest of this year’s 
advance in hogs. Whenever the market has attained a $14 
to $14.50 Chicago basis, weakness has developed, although this 
does not mean that a few hogs will not sell at $15 or better, 
as good hogs are scarce. It has been a choppy market all 
summer, and probably will continue to be. The new pig crop 
is healthy, and, although somewhat less than that of 1924 in 
a numerical sense, will probably make as many pounds of 
meat and lard, as it will be fed out, whereas a large percent- 
age of the previous crop was sacrificed at the pig stage, owing 
to current low cost of fat hogs and high cost of feed. Stock 
hogs are scarce; consequently there is no incentive to sacrifice 
maturing pigs, even at attractive prices. Cattle-feeding will 
be on a generous scale, and hogs will be needed to scavenger 
feed-lots, replacement being impossible, as stock-pig sources 
have dried up. Domestic consumption of both fresh and 
cured hog product has been well maintained, and, although 
packers have complained of drove cost, every 25-cent break in 
prices has found them active bidders. Consumers have paid 
40 cents per pound for fresh pork loins, without making wry 
faces, despite the relative cheapness of grass beef, and will 
continue to do so. A crop of hogs 15 per cent less than that 
of 1924 will make more substantial financial returns to growers, 
as production and consumption will be more evenly balanced. 
European demand has been stabilized at the new scale of 
prices, a respectable package of lard and meats going across 
the Atlantic weekly; the South is “flush” and must depend 
on northern packing-house product; and the industrial cen- 
ters show no diminution of purchasing capacity. The hog 
outlook is decidedly optimistic, regardless of vociferous pro- 
tests at prices by packers’ trade organs, which insist that 
drove cost threatens killers with more intimate acquaintance 
with the sheriff’s office. 


Lamb Crop Short 


The lamb crop is admittedly short, despite an early offi- 
cial forecast of a substantial increase in western production. 
There may be a few more native lambs than last year, but 
not enough to damage prices seriously. July—usually a 
month of lamb-trade demoralization—was bridged without 
disaster, and it is improbable that September will develop a 
bargain sale. There has been and will be a phenomenal, prob- 
ably insatiable, demand for thin western lambs from feeders 
who have been paying close to western fat-lamb prices and a 
premium over current values of fat native lambs. Of breed- 
ing stock there is an unprecedented shortage, creating a 
unique situation, as Corn Belt and eastern farmers are anx- 
ious to establish breeding flocks, regardless of cost, but find 
themselves unabie to buy. Later on a run of native lambs 
will be in evidence, but farmers are holding back ewe lambs 
for breeding purposes, despairing of buying any considerable 
number of western yearling or full-mouthed sheep; hence 
there is little probability of even temporary gluts from that 
quarter. -Everybody is now carrying around the secret that 
there is a woeful shortage of ovine breeding.stock; that the 
1925 lamb crop will be closely garnered, especially if Winter 
prices of fed lambs are high enough to put ewe lambs into 
the feed-lot; and that half a decade must elapse before pro- 
duction can possibly catch up with demand. 
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STOCKMEN SHOULD WRITE BILL FOR CONTROL 
OF PUBLIC LAND 


ELIEVING that a bill providing for control of the public 
domain will be introduced at the next session of Congress, 
that some sort of measure is likely to be passed, and that the 
live-stock interests, by uniting on a course of action and getting 
their views before the Senate committee now investigating the 
subject, have it within their power almost to dictate the terms 
of the law, F. S. Gedney, of Mountain Home, Idaho, addressing 
the stockmen of his home state at Boise on June 22, appealed 
to his hearers to revolve the problem in their minds and to dis- 
cuss it freely, in an effort to arrive at the best possible solu- 
tion. Who wrote the bill which was now before the public, and 
which had the support of the Department of Agriculture, the 
Department of the Interior, and the Forest Service, he did not 
know, but quite evidently it was not a stockman. 


Four plans, Mr. Gedney said, had been advanced for deal- 
ing with the public lands: (1) that the federal government 
turn them over to the respective states; (2) that it sell them to 
individuals; (3) that it lease them; (4) that it put the unre- 
served domain under supervision. Taking these propositions 
up one by one, he dismissed the first as being likely to inject 
too much politics into the administration of the lands, and to 
establish as many kinds of control as there are public-land 
states, with preference in each case being given to residents of 
the state. Selling the lands to individuals, too, he regarded as 
dangerous. In the first place, we have not the money to buy 
them; secondly, we could not afterwards pay the state taxes on 
them. The lands are not worth what it would cost to fence 
them. - 

On the third proposition—that of leasing the lands—Mr. 
Gedney had this to say: 

“The stockmen are now using these public lands as a fall, 
winter, spring, and summer range or pasture. They have 
used them for a long while without objection. They have 
bought and traded live-stock ranches and range lands with the 
idea in view of using these public lands. They have paid more 
than these ranch lands, these range lands, and the live stock 
were worth. In other words, the value of these public lands 
has been figured in. It has all been paid for in these deals. 
All the time the government knew this and said nothing. Any 
policy which the government now adopts, which does not recog- 
nize and accept this fact, will be wrong. Therefore, if the gov- 
ernment decides to sell or lease this land, it must in all fairness 
sell it to these men, and at a price based on this theory. Many 
are afraid this will not be done.” 


Many complex questions were involved in this. For in- 
stance: Who should use the range in the future—any citizen 
of the United States or all who are now using it? If the latter, 
will the length of time they have been on the land, or how they 
came into the use of it, be taken into consideration? Shall 
there be property qualifications, and shall all lands, both ranch 
and range, be credited? 


“Water rights have been legalized, and are well settled 
under pretty thoroughly defined and fixed laws. The range 
rights should now be determined under these same laws of prior 
use and occupancy, in so far as applicable, and these rights 
acknowledged, to be transferred only by the owner, to be re- 
duced only for range protection, and lost only by non-use. Any 
law of Congress, or rule or regulation of a governmental de- 
partment, which does not recognize this principle will be 
wrong.” 


With regard to government supervision, Mr. Gedney stated 
that it was not the people, but the department heads, who 
wanted to do anything with the public domain. But if this bill 
is to go through, let us write into it what we think it should 
contain. These four things, he thought, must be included: 


“1. Legalize range rights under the law of prior use, 
transferable only by the owner, to be lost only by non-use and 
to be reduced only for range protection. 
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“2. Create a court, sitting in the West, to determine all 
questions of range rights 


“3. Fix fees at the ‘cost of administration, plus improve- 
ments, over and above amounts paid to the states. 


“4, Let the government buy back the range lands at the 
price paid by the owner, either in cash or allocation of fees.” 

Write these principles into the bill, concluded Mr. Gedney, 
and it will be a small matter whether the land is leased or 
supervised, or whether it is the Secretary of Interior or the 
Secretary of Agriculture who is the supervisor. 


CATTLE OR SHEEP? 


ISAPPEARANCE of the foreign market for American 

beef is the chief reason why our range cattlemen are the 
only live-stock producers who have not recovered from the defla- 
tion following the war, in the opinion of Thomas Redmond, 
secretary of the Utah Cattle and Horse Growers’ Association, 
writing in the Utah Farmer under the heading, “Shall We 
Trade Our Cattle for Sheep?” 


“A few months ago,” we are informed by Mr. Redmond, “a 


herd of cattle was sold in Uinta County for $13 a head. The. 


buyer, acting as middleman, was forced to resell the herd at a 
price that netted him a loss of $600. This deal is typical of 
conditions that make the cattleman feel that his business is 
very, very sick.” 


Another thing that adds to the load of the cattleman is the 
poor condition of the range. Three years of drought have left 
it in a deplorable state, with a 20 per cent reduction in the calf 
crop as one of the consequences. Even government ranges 
have been overstocked, and the free domain is almost ruined, 
as far as grass is concerned. 

Shall we, then, change to sheep? Profits in sheep lately 
have been good. The wool market in 1924 was as strong as in 
war time. And, what is of importance, sheep can subsist on 
browse alone, which cattle cannot do, and can be removed in a 
body in a very short time from a poor range to a better one. 
Already the cry is heard throughout the West: “Cattle must 
go. Sheep will take their place.” 


“On this assumption, some strange transactions have taken 
place,” the writer tells us. “Herds of cattle have been ex- 
changed, numbers for numbers, for sheep. Other herds of 
cattle have been offered with no takers.” 


Mr. Redmond deprecates this movement; for, he says, it is 
only the high price of wool, coupled with the extremely low 
price of hides, that has given the sheep business precedence 
over that of cattle. But this condition is not likely to prove 
permanent. In fact, there has already been a recession in the 
wool market. 

As far as the export of meat is concerned, mutton is in the 
same boat with beef. We cannot compete with countries hav- 
ing a much lower cost of production, and it looks as if we were 
out of it to stay. In the future our only market is likely to be 
the home market. But here our comfort is that our rapidly 
increasing population will absorb ever larger quantities of 
meat. Soon domestic consumption will take care of all the fin- 
ished beef that we can produce. 

For this reason, the prospect for the cattle industry does 
not appear to be so dark to one who is willing to take a long- 
range view. 

However, certain measures must be taken if anything like 
real prosperity is again to come to the trade. One of these is 
government control of all public ranges. Grazing fees should 
not be raised, and the commercialization principle should be 
abandoned. 

There must be better co-operation between cattlemen and 
federal employees. Such co-operation can be accomplished 
only through strong and active stockmen’s organizations. In 
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organization lies the cattleman’s remedy. Those who lament 
that it is hopeless to try to organize the present generation of 
dyed-in-the-wool individualists, Mr. Redmond would point to 
what is now taking place in California and Utah. This move- 
ment, he predicts, will soon spread to other western states. 


DOES DIRECT BUYING PAY? 


ITH THE OBJECT of “aiding producers and feeders 
W in solving their marketing problems,” an article headed, 
“Does Direct Buying Save Feeders Money?” was printed in 
the June issue of the Extension Record, published at Fort 
Collins, Colorado, by specialists from the Department of Agri- 
culture in co-operation with the staff of the Colorado Agricul- 
tural College. The article quoted a number of opinions from 
feeders who had tried direct buying, and who seemed inclined 
to answer the question contained in the title in the negative. 
In the July number of the Extension Record a reply ap- 
pears from Charles E. Collins, of Kit Carson, Colorado, which 
takes strong exception to this view. Mr. Collins says: 


“T have read your article under the heading, ‘Does Direct 
Buying Save Feeders Money?’ I wish you had given the 
names and addresses of the parties you were quoting. Most 
of the letters sound like arguments put up by the commission 
men against direct buying. If you were going to print that 
kind of letters against direct buying, you should also have 
printed some from people who have bought speculator cattle 
at the central markets, giving their experience in excessive 
fills and death losses after reaching home. The fellow who 
goes to the country to buy cattle, knowing nothing about cat- 
tle or prices, should not be in the cattle business at all. It is 
just such fellows as he that have mussed it all up. The most 
successful cattle-feeders I know seldom buy a hoof on the cen- 
tral markets. I never ship any of my calves or feeder cattle 
to market. I have a number of buyers who have bought them 
direct for many years. It must be satisfactory, or they would 
not keep on coming back after them. I don’t think any stocker 
and feeder cattle should go through the central markets.” 


Commendation comes from L. H. Goddard, of Washing- 
ton Court House, Ohio, who states that the direct-buying plan 
has proved urfSatisfactory to feeders in his state, but that a 
county shipping association has found that it pays to sell 
hogs direct to the packer. 

The discussion is to be continued. 


DE RICQLES ON CATTLE SITUATION 


S ILLUSTRATING the phenomenal growth of the North- 
west, A. E. de Ricqles, of Denver, in his mid-year re- 
view of the live-stock market, points to the fact that, while 
for the full year 1905 receipts of both cattle and calves at St. 
Paul were 435,028, for the first six months of 1925 calf re- 
ceipts alone totaled 352,421. These calves, of course, are very 
largely dairy stock; which does not prevent them from com- 
peting with the product of the real beef man, nor from ren- 
dering ever more difficult the problem of securing a good- 
quality beef-type animal for the feed-yards. 

Mr. de Ricqles predicts a great inflow of cattle at cer- 
tain markets—especially Kansas City—this fall, as Kamsas 
and Oklahoma pastures are crowded with animals sent up 
from the dry Southwest. It is estimated that Kansas is graz- 
ing 155,000 and Oklahoma 55,000 more head than last year. 
Many of these, however, are cows, heifers, and young stuff. 


“There has been a lot of talk about only feeding yearlings 
and discarding heavier types,” says Mr. de Ricqles; “but I 
have noticed, in the many years I have been on the market, 
that the public is a fickle customer, and that in January it 
may want light steers and heavy ones in June, or vice versa. 
This year it turned out that way, and heavy cattle that could 
not be given away in January are now selling around the top. 
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So the wise man feeds what he can handle best and feed the 
cheapest, and what he enjoys producing. ’ 

“‘We are inclined to feel more cheerful about the cattle 
situation,” he concludes; “and if it could rain an inch a day 
over a large section of the country for a full month, there 
would be great rejoicing.” 


SUMMER MEETING OF COLORADO 
STOCK GROWERS 


RAZING PROBLEMS got the lion’s share of the atten- 
G tion at the midsummer convention of the Colorado Stock 
Growers’ Association, held in Gunnison on July 13 to 15. It 
was the consensus of the speakers that the prospects were 
good for action by Congress at its next session which would 
place grazing privileges on practically a cost-of-administra- 
tion basis. The view was expressed by F. R. Marshall, secre- 
tary of the National Wool Growers’ Association, that the rec- 
ognition of a definite and irrevocable grazing right as attached 
to a ranch was coming, and that whatever system was adopied 
for the national forests would be extended to the public do- 
main. Glenwood Springs and Pueblo were selected as meet- 
ing places in Colorado for the hearings of the Senate sub- 
committee on the administration of public lands, and W. S. 
Whinnery, of Lake City, J. N. Neal, of Meeker, and Richard 
Dillon, of Sedalia, were named to represent the association 
at the Salt Lake City conference. 

Another important topic of discussion was the prevention 
of market gluts by extending shipments over the week and 
insuring as favorable conditions. for arrivals on later days 
as on Monday. With the active co-operation of the railroads, 
the packers, and the commission men, this reform now seems 
certain of early accomplishment at Denver. 

Resolutions adopted— 


Protested, against commercialization of grazing resources 
and asked for permanent grazing permits; 

Requested classification of lands of public domain, and 
administration of all grazing lands under one government de- 
partment; 

Opposed any increase in freight rates on live stock and 
other agricultural products; 

Favored a tariff of 6 cents a pound on green hides and 15 
cents on dry hides; 

Urged government to confine itself to purchase of Ameri- 
can-grown meats for army and navy; 

Called for more equitable distribution of tax burden, and 
repeated recommendation for abolition of State Board of Tax 
Commissioners ; 

Advocated killing of all cattle reacting to tuberculin test 
administered by private veterinarians; 

Recommended co-operation of cattlemen with railroads 
and other agencies for increase of market values and preven- 
tion of gluts; 

Declared rule requiring jaw-branding of female feeder 
cattle inimical to best interests of producers; 

Called for vigorous action to combat growing evil of cattle- 
stealing. 


COLORADO SHEEPMEN NAME DELEGATES TO 
SALT LAKE CONFERENCE 


N JULY 20 a large majority of the sheep permittees on 

the Leadville and Holy Cross National Forests gathered at 
Glenwood Springs, Colorado, for the second annual meeting 
of the Leadville-Holy Cross Sheep Growers’ Association. Be 
sides the local sheepmen, there were representatives of the 
Biological Survey, of the Kansas City stock-yards, of the 
railroads, and of eastern wool-dealers. . 

Stanley P. Young, of the Biological Survey, gave an illus- 
trated address on the progress made during the past year, in 
co-operation with members of the association, in the eradica- 
tion of predatory animals. Supervisors Hutton and Borden, 


of the Leadville and Holy Cross National Forests, discussed 
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some of the problems of the Forest Service, stressing particu- 
larly the danger of fire. Chet Blake, of Kansas City, spoke 
on marketing and pointed out the advantages to the producer 
of a more equal distribution throughout the week. Charles 
Bone, of John Clay & Co., Chicago, presented a summary of 
market conditions in general. Short talks followed by mem- 
bers and visitors. 

It was decided to send the president and secretary of the 
asséciation to Salt Lake City to attend the conference of 
stockmen on August 24 and 25, previous to the hearings of 
the Senate subcommittee. 

E. P. Blodgett was re-elected president; H. R. Mills, vice- 
president; L. Brown, treasurer; and K. Chalmers, secretary. 


KANSAS CITY TO COLLECT INSPECTION FEE 


T A CONFERENCE IN OMAHA last month, in which 
A representatives of the Wyoming, Nebraska, and South 
Dakota Stock Growers’ Associations, live-stock exchanges, and 
the Packers and Stock-Yards Administration participated, an 
agreement was reached by which the Kansas City Live Stock 
Exchange joins with the exchanges at Omaha, Sioux City, 
St. Joseph, and Chicago in the collection of brand-inspection 
fees on cattle originating in Wyoming, parts of western Ne- 
braska, and South Dakota west of the Missouri River. This 
fee is 10 cents a head, and will be collected by the commission 
companies by deduction from the price paid for the cattle. 

All cattle from the above-mentioned areas that do not 
carry the brands of the shippers will be treated as estrays, 
and ownership will be decided by recorded brands, affidavits, 
or other evidence. Sixty days will be allowed for proof of 
ownership. In case no ownership is proved, the cattle will be 
sold, and the proceeds turned over to the association from 
whose state the animals were shipped. 


ANOTHER OUTBREAK OF FOOT-AND-MOUTH 
DISEASE IN TEXAS 


NOTHER OUTBREAK of foot-and-mouth disease is re- 
A ported from Texas. The new occurrence was discovered 
late last month in a herd near Alvin, in Harris County—in the 
exact spot where the epidemic of 1924 originated. It is thought 
to have been caused by germs remaining in the pasture from 
the previous outbreak. The ninety-six head of cattle in the 
herd have been slaughtered. 

The region is surrounded by water on three sides, and the 
stringent quarantine regulations imposed are held to make it 
practically impossible for the disease to spread. 


THE CALENDAR 


August 24-25, 1925—Grazing Conference, Salt Lake City, Utah. 

August 26-27, 1925—Hearings of Subcommittee on Public Lands, 
Salt Lake City, Utah. 

August 31-September 2, 1925—National Ram Sale, Salt Lake 
City, Utah 

September 28-October 4, 1925—Dairy Cattle Congress, Waterloo, 
Iowa. 

October 31-November 7, 1925—Pacifie International Live Stock 
Exposition, Portland, Ore. 

November 9-14, 1925—Kansas National Live Stock Show, 
Wichita, Kan. 

November 14-21, 1925—American Royal Live Stock Show, Kansas 
City, Mo. 

November 28-December 5, 1925—In‘ernational Live Stock Ex- 
position, Chicago, Tl. 
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GENERAL BUSINESS CONDITIONS 


HE COMMERCIAL SITUATION in July, which 
is traditionally a quiet period, was better than 
expected, and August opens with encouraging 
prospects. Favorable financial statements covering 
the first six months of 1925 have been issued by vari- 
ous industrial corporations. Earnings of most rail- 
roads are increasing. Car-loadings are the heaviest 
of the year. 

There is more disposition among buyers to make 
provision for probable future needs. Transactions in 
footwear and other leather goods are gradually en- 
larging. Demands for iron and steel are broadening. 
There is more firmness in commodity prices, and more 
than half of the increases are in articles other than 
foodstuffs. Among those which have recently reached 
higher levels are copper, zinc, tin, and hides. Expan- 
sion in demand for dry goods continues. Woolens are 
firm, although there is some uncertainty in the trend 
of wool prices. 

The government report of July 23 showed a heavy 
drop in the condition of cotton, and a probable reduc- 
tion of three-fourths of a million bales under the pre- 
vious estimate. Wheat in the Northwest was affected 
by dry weather and rust, slightly reducing the pro- 
spective yield. Corn promises a crop considerably 
above the average. All agricultural products, includ- 
ing live stock, are selling on a higher level than last 
year, largely offsetting the decrease in production. 

Stocks are higher; bonds are firm; foreign ex- 
change is steady. Bank clearings are larger. Com- 
mercial paper is fairly active, with discounts firmer. 

Bradstreet’s food index number for the week end- 
ing July 30 was $3.70, compared with $3.69 for the 
previous week and $3.18 for the corresponding week 
in 1924. 
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THE SALT LAKE CITY CONFERENCE 


OR MORE THAN TWENTY YEARS attempts 
Pits been made to regulate the grazing of live 

stock upon the so-called public domain. During 
that time at least half a dozen bills, with that purpose 
in view, have been before Congress; but none of them 
ever got out of the committee to which it was referred. 
In the meantime, the 640-acre grazing homestead act 
was passed in 1916, on the theory that it would pro- 
mote the settlement of the West and forever deter- 
mine the question of any remaining public domain. 
That bill did incalculable harm to the live-stock in- 
dustry, and with practically no benefit to those who 
filed under it. Notwithstanding the vast amount of 
land which has gone to title under the 640-acre and 
other acts since 1916, there still remain approxi- 
mately 186,000,000 acres of public domain. With 
but few, if any, exceptions, all of this is suitable only 
for the grazing of live stock, any land possessing 
agricultural merit having long since been taken up 
by settlers. 

There now seems to be a real opportunity to settle 
this much-disputed problem, upon a sane basis and 
reasonable terms, by the establishment of certain 
fixed rights for the use of this vast grazing area. 
This, as well as the question of grazing fees on na- 
tional forests, will be considered at the conference 
to be held in Salt Lake City August 24 and 25, in 
which stockmen from all the public-land and national- 
forest states will participate. Immediately follow- 
ing that conference, the subcommittee of the Com- 
mittee on Bublic Lands and Surveys of the United 
States Senate will hold hearings at Salt Lake City, 
on August 26 and 27, and the recommendations of 
the conference of stockmen will then be presented 
to it. 

It will be recalled that the President’s Agricul- 
tural Conference, of which Robert D. Carey, of Wyo- 
ming, is chairman, in its report of last January rec- 
ommended regulation of grazing on the public domain 
and opposed any increase in grazing fees. That com- 
mission will be present at Salt Lake City, and, it is 
expected, will materially aid in the passage of the 
necessary legislation. 

As we go to press, we are advised by Robert N. 
Stanfield, chairman of the Senate Committee on Pub- 
lic Lands and Surveys, that hearings of the subcom- 
mittee will be held at the following places and on the 
dates indicated: Helena, Mont., August 31; Missoula, 
Mont., September 1; Yakima, Wash., September 3; 
Seattle, Wash., September 4 and 5; Portland, Ore., 
September 8 and 9; Pendleton, Ore., September 10; 
Baker, Ore., September 11; Boise, Ida., September 
12 and 14. 

Places and dates for hearings in Nevada, Califor- 
nia, New Mexico, Colorado, and Wyoming will be de- 
cided by the committee at the Salt Lake City meeting. 
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IN THE INTEREST OF A BETTER 
UNDERSTANDING 


NE OF OUR SUBSCRIBERS, who evidently 
() cannot imagine how any good could come out 
of Nazareth, on reading the editorial in the 
June PRODUCER in which we stated that the Ameri- 
can National Live Stock Association had intervened 
in the cases filed by Swift & Co. and Armour & Co. 
with the Interstate Commerce Commission, attack- 
ing the reasonableness of live-stock rates east of Chi- 
cago and the Mississippi River, inquires whether we 
have “sold out” to the packers and abandoned our 
fight. Another reader, noticing an editorial in the 
April issue wherein we approved of the action of the 
Omaha Live Stock Exchange in a case involving rates 
on live stock from Texas, facetiously remarks that he 
is glad someone can find something to commend about 
the live-stock exchanges, and wants to know whether 
we think they are the “divinely ordained institutions” 
they claim to be. : 

In answer to these critics, and others who may 
entertain similar suspicions, we wish emphatically to 
assert that neither the American National Live Stock 
Association nor THE PRODUCER has “sold out” to the 
big packers, the commission men, the stock-yard com- 
panies, the railroads, the retailers, the dairy people, 
the Federal Trade Commission, the United States 
Tariff Commission, the Packers and Stock-Yards Ad- 
ministration, the Forest Service, or any other of the 
interests or agencies engaged in the marketing or 
slaughtering of live stock or the regulation of ques- 
tions affecting the live-stock industry. On the other 
hand, we are not, and never have been, waging a de- 
structive warfare against any of these. What we are 
trying to do is firmly and unceasingly, but without 
heat or rancor, to advocate principles and policies 
which we conceive to be for the best interests of the 
stockmen—let the chips then fall where they may. 

The editor appreciates criticisms of anything ap- 
pearing in our columns. Such criticisms indicate that 
our magazine is being read, which is what we want. 
In the long run, we hope and believe, -the spirit of 
THE PRODUCER will commend itself to all fair-minded 
men, even if they cannot always accept its conclusions. 


In the first instance above cited, the American 
National Live Stock Association joined in the case 
involving live-stock rates east of Chicago because its 
officers felt that this was a question of prime impor- 
tance to western stockmen, the aim being to narrow 
the spread between what the producer receives and 
what the consumer pays. In the second instance, we 
commended the Omaha Live Stock Exchange because 
we believed that it was justly entitled to'an expression 
of our appreciation, since its action was beneficial to 
stockmen of the Southwest. 

During the six years that THE PRODUCER has been 
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published we have acquired a lot of interesting in- 
formation as to the psychology of our readers. Some 
feel we are too radical, while others accuse us of fail- 
ing vigorously to espouse what they think should be 
our platform. Our consolation is that such strictures 
have been the common lot of every editor since papers 
have been printed, and that they help us reconcile our- 
selves to a world that would be distressingly monoto- 
nous if everybody agreed. 

In his long connection with the American Na- 
tional Live Stock Association, the editor has witnessed 
much honest difference of opinion among stockmen as 
to the policies it should champion and the methods it 
should pursue. Whether considered right or wrong, 
according to the varying viewpoints of individual 
members, the action of the association and its officers 
has, however, in every instance represented the 
opinion of the majority, and has always met the un- 
qualified approval of those broad-minded and public- 
spirited men who have at different times headed the 
association as its presidents. In fact, it is impossible 
to differentiate between the policies of the association 
and the views of the men who have unstintingly given 
of their time and money to further the interests of 
the live-stock industry. 

Some friendly critics sincerely believe that nego- 
tiation, conference, and co-operation would get us 
farther than appeals to Congress or submission of 
disputed questions to the proper regulating bodies 
for decision. We hope, however, it will be conceded 
that the executive committee of the association would 
hardly sanction the adoption of any other methods if 
it thought that negotiation would fully answer the 
purpose. 

It may be that some of our critics overestimate 
the results obtainable by negotiation. Co-operation 
is just now a popular panacea, but it does not solve 
all problems. Compromise is seldom reached with- 
out some sacrifice of principle on one side or both. 
Possibly also the aims sought and the remedial meas- 
ures available are imperfectly understood. Then 
there is, of course, such a being as a pacifist, whose 
motto is “Peace at any price.” 

Some controversial questions can be settled by 
discussion. Failing such a solution, other means 
must be sought to correct abuses. There would be no 
need for courts if all men’s ideas of justice were alike. 


Like many, if not all, other organizations, the 
American National Live Stock Association has not 
overlooked any opportunity to further the principles 
for which it stands. Among such opportunities, nego- 
tiation has always come first. There are certain ques- 
tions on which much can be accomplished around the 
council table. On the other hand, there are issues on 
which that method will accomplish nothing except 
delay. 

There are general guestions confronting the live- 
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stock industry in which the packers, stock-yard com- 
panies, commission men, sometimes the railroads, and 
others, are as much interested as the stockmen. In 
the settlement of issues connected with such questions, 
those other interests have generally shown a willing- 
ness to assist, and their help has always been wel- 
come. There are other questions—such as those in- 
volving the general level of railroad freight rates, 
yardage charges, feed charges, commission charges, 
trade practices, etc.—on which they seriously differ 
with the stockmen—so much so that conference and 
negotiation would not lead very far on the road to 
settlement. 

We believe we can better make plain this point by 
citing a few illustrative instances: 


In the attempt to regulate and equalize receipts 
at the central markets, the railroads, commission men, 
stock-yard companies, and packers have joined hands 
with the stockmen and their different associations— 
an effort in which all concerned were interested. 


In securing from Congress an extension of the 
twenty-eight-hour limit to thirty-six hours, all the 
above interests worked together. 

The National Live Stock and Meat Board was 
created by producers, packers, live-stock exchanges, 
and retailers for the purpose of increasing the con- 
sumption of meat through promoting a better under- 
standing of its value in the diet and removing any 
prejudices against it. That board is an outstanding 
example of co-operation. It happens that its present 
chairman is an officer of the American National Live 
Stock Association. 

The inspection of branded cattle at markets is of 
vital concern to range stockmen and their agents, the 
commission men. This problem has been satisfacto- 
rily adjusted between the live-stock associations and 
the exchanges. Recently a new plan for a fairer dis- 
tribution of the expense involved has been put into 
effect, with the approval of the Packers and Stock- 
Yards Administration. The American National Live 
Stock Association had much to do with the initiatory 
steps leading to the adoption of this plan. 

We have co-operated with the packers in opposi- 
tion to the prohibitive tax on margarine—a very im- 
portant measure, affecting the value of oleo fats. The 
live-stock exchanges, too, assisted in this question. 

In the so-called Mistletoe case, we stood with the 
packers as against the commission interests. 

In their advocacy of a tariff on hides, stockmen 
have received the willing support of other interests 
involved in the marketing and sale of live stock. 

On sanitary regulations, such as the eradication 
of foot-and-mouth disease, everybody has co-operated 
with the government. 

Wherever possible, the American National Live 
Stock Association, as well as state and local live- 
stock organizations, have co-operated with the For- 


THE PRODUCER 15 


est Service in the administration of grazing on na- 
tional forests. Many beneficial rules and regulations 
now in effect were suggested by live-stock associa- 
tions. These, however, have now exhausted their 
powers of suasion in opposition to the commercial 
basis of grazing fees, and the time seems to have 
come when negotiations with the Forest Service and 
the Department of Agriculture on that score, as well 
as on other underlying principles and rights, will be 
of no further avail. Therefore, we have appealed to 
Congress—our last resort—and a special committee 
of the United States Senate is now investigating all 
matters relating to national forests and the public 
domain. 

We might go on and point out many other in- 
stances in which stockmen and their associations 
have collaborated with other interests; but we be- 
lieve we have referred to a sufficient number to illus- 
trate our point as to the kind of issues that can be 
handled through conference or negotiation, and on 
which others are willing to help. 


Obviously, negotiations with the tanners’ com- 
bine or the leather interests, which want free hides 
and have got them, would not help us in securing a 
duty on hides. Likewise, conferences with the dairy 
interests, which desire to eliminate all butter substi- 
tutes, such as margarine, would not tend toward ob- 
taining a better market for oleo fats. 


Now let us turn to another kind of question on 
which negotiation or conference has proved, or would 
prove, fruitless, and on which resort must be had to 
other remedies, if any there be. A couple of illustra- 
tions will suffice: 

Stock-yard companies sell yardage and feed at 
what they claim to be a fair price—fixed by them- 
selves. The commission men, who act as our agents 
in the sale of live stock, established their rate of pay 
for many years without consulting their principals, 
the shippers. Practices which were considered ob- 
jectionable by some stockmen had grown up among 
the packers, the commission men, the traders, etc., 
and there was seemingly no redress. The passage of 
the Packers and Stock-Yards Act, in 1921, was the 
result of efforts on the part of stockmen, through 
their associations, to secure a tribunal which was to 
pass upon disputed questions. That act was intended 
to grant adequate power to the Secretary of Agricul- 
ture to correct any unfair or unreasonable practices, 
or unjust or discriminatory charges, etc., whether 
among packers, commission men, traders, or stock- 
yard companies. Quite naturally, all those who 
were to be regulated strenuously opposed the act, both 
before and after its passage. Perhaps they would 
have been more than human if they had not. But 
this in no way affects the essential justice of the 
measure. 

At the present time, the American National Live 
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Stock Association and other live-stock organizations 
are parties to two very important cases before the 
Interstate Commerce Commission. One of these in- 
volves a reasonable basis of rates on live stock over 
one or more lines between points outside of the mar- 
kets; the other attacks the general level of live-stock 
rates. In the first case, the railroads declined to es- 
tablish what we believed was a fair basis, and the 
issue was presented to the Interstate Commerce Com- 
mission for determination. In the second case, the 
carriers are now asking for an increase in live-stock 
rates, while the live-stock associations hold that 
there should be a reduction. It is all too evident that 
these issues could not possibly be settled by confer- 
ence or negotiation. The carriers have been very 
generous at many times in granting relief to stock- 
men through reduced rates on account of drought, 
but on the above two issues we are at a deadlock. 


The American National Live Stock Association 
negotiates, confers, and compromises where it can do 
so with justice to the interests it represents. When it 
is necessary to go into court, or to Congress, or to the 
various regulating bodies, that avenue of relief is 
used. Our only purpose is to aid the live-stock indus- 
try. If our critics will follow our record, we believe 
they. will find that the association has been right 
many more times than it has been wrong. 


PAST FISCAL YEAR MORE FAVORABLE FOR 
FARMERS 


MPROVEMENT over the previous fiscal year in the agri- 
I cultural balance-sheet is shown by an analysis just com- 
pleted by the Department of Agriculture of farm incomes in 
the United States for the twelve months ending June 30, 1925. 
This income, however, was still insufficient to yield both a 
fair return on capital invested and a fair wage for farm 
operators and their families. 

On the capital invested, the return for the last fiscal 
year was at the rate of 4.6 per cent, compared with 3.3 per 
cent for the previous year. This return represents the net 
income remaining after operating expenses and property 
taxes have been provided for, and making an allowance for 
the unpaid labor of the farmer and his family at hired-labor 
wage rates. In round figures, the net income for the 1924-25 
season was $2,712,000,000, compared with $1,992,000,000 in 
1923-24. 

But this sum did not go exclusively to farmers, because 
farmers. own only about 79 per cent of the capital invested in 
agriculture, and have to pay interest on the balance. It is 
estimated by the department that the current value of the 
total capital invested was $59,154,000,000 in 1924-25, compared 
with $59,548,000,000 in 1923-24. When farm indebtedness is 
subtracted from these figures, the remaining amounts are 
approximately the value of the capital owned by actual farm 
operators. In 1924-25 the value of the farmers’ unincumbered 
capital was estimated at $46,904,000,000, compared with 
$47,298,000,000 in the preceding crop year. Net return on this 
capital in 1924-25 was 4.1 per cent, compared with 2.5 per 
cent in the preceding year. 

While this is a gratifying increase, it still comes far short 
of equaling the rates that the farmer has to pay for the use 
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of borrowed capital. Interest paid by farmers on mortgage 
and other indebtedness in 1924-25 was 6.4 per cent, and 6.6 
per cent in the preceding year.. Thus, as a combined return 
for the use of their capital and for their own managerial 
services, farmers received around 2 per cent less than was 
paid solely for the use of other capital, under conditions not 
requiring the lenders to take any responsible part in pro- 
duction. 


PROSPECTS FOR A BUMPER CORN CROP 


IRST RETURNS from corn-fields were published by the 
spate last month. These show that the outlook, if 
conditions continue good, is for a harvest of 3,095,000,000 
bushels, as against 2,437,000,000 bushels produced last year, 
and a five-year average of 2,935,000,000 bushels. The weather 
so far has generally been favorable, with too much heat and 
lack of moisture in certain restricted areas. The gain of over 
half a billion bushels is pretty evenly distributed over the 
nine Corn Belt states, except Kansas, where the crop falls 
slightly below that of 1924. What is of importance to live- 
stock producers is that the Corn Belt constitutes the greatest 
feeding area of the country. 

Corn on July 1 showed an average condition of 86.4 per 
cent, compared with 72 a year ago and a ten-year July aver- 
age of 83.6. The acreage—106,621,000 acres—is the largest 
since 1917 and 1.5 per cent in excess of that planted in 1924. 
An average crop of 29 bushels per acre is forecast, as against 
last year’s 23.2 bushels. 

Spring wheat early in July promised a yield of 276,000,- 
000 bushels, which was 22,000,000 bushels more than forecast 
in June and only 7,000,000 bushels short of last year’s record. 
Acreage is given as 21,181,000 acres, condition as 88.1 per 
cent (against 81.9 a year ago), and estimated yield per acre 
as 13 bushels (15.9 in 1924). On this basis, the wheat crop 
of the United States will aggregate 680,000,000 bushels, which 
is 19,000,000 bushels more than predicted on June 1, but 193,- 
000,000 bushels below the harvest of 1924. 

From this report and the latest Canadian returns, the 
wheat crop on the North American continent is estimated as 
below: 


United States— 1925 1924 
Winter wheat.......... 403,851,000 590,037,000 
Spring wheat.......... 275,739,000 282,636,000 

Canada— 

Winter wheat.......... 19,000,000 20,544,000 
Spring wheat.......... 345,900,000 241,553,000 
OCB accscteteinche es 1,044,490,000  1,134,770,000 


Reports from Europe and the Southern Hemisphere gen- 
erally show a considerable gain over last year’s harvest. 

Oats production in the United States is estimated at 
1,292,000,000 bushels, which is 3,000,000 lower than the June 
prediction and 250,000,000 bushels less than in 1924. 

The rye crop is forecast at 54,000,000 bushels—a gain 
since June of 700,000 bushels. Last year rye yielded 63,446,- 
000 bushels. 

The barley forecast is for 208,000,000 bushels, against 
205,000,000 bushels in June and final figures of 188,000,000 
last year. 

Potatoes are estimated to yield 350,000,000 bushels, as 
against 455,000,000 bushels last year; tame hay, 78,400,000 
tons (97,970,000 in 1924); wild hay, 14,200,000 tons (14,480,- 
000 last year). 

A cotton-crop estimate of 13,588,000 bales was given out 
by the government later in the month. This compares with the 
14,184,000 bales of the June estimate and the 13,628,000 bales 
garnered last year. 
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RANGE RIGHTS SHOULD BE LEGALIZED 


MOUNTAIN HomMegE, IDA., July 26, 1925. 
To THE PRODUCER: 

I am very much interested in this question of the public 
range, and have given it a great deal of thought. I can see 
much harm to us if we do not get the proper legislation—or, 
rather, if we get the wrong kind. 

There is no reason, or should be none, why we should feel 
that we are going to get hurt; but we do feel that way—all 
of us. We should not be afraid of our own government, but 
we are. I believe this feeling may be accounted for by the 
treatment we have received from the Forest officials, and the 
treatment accorded other private enterprises which are being 
governmentally supervised. 

Considering all these things, I have about come to the 
conclusion that it will be best for us to stand for the one 
principle that range rights be acknowledged or legalized, as it 
has been expressed. If we stand for this one right or prin- 
ciple, the rest will follow. For instance, if I have a right 
similar to a water right, it cannot be taken away from me. 
If anyone attempts it, I can go into the local courts and have 
my rights maintained. The government could not charge me 
for what is mine, and therefore could not charge me for the 
value of the grass, but only cost of administration. 

I think the government would soon see that it would have 
to purchase the privately held range lands, in order fully to 
supervise the range. 

F. S. GEDNEY. 


PROTEST AGAINST LATE OPENING OF 
NATIONAL FORESTS 


CEDARVILLE, CAL., July 18, 1925. 
To THE PRODUCER: 


With respect to the grazing situation in California, I wish 
to say that we are held off the forest reserves in the spring and 
forced to keep our cattle on our meadows generally so late that 
it retards the growth of the grass, thereby lessening the winter 
feed. In the opinion of most well-informed stockmen, there is 
plenty of feed on the reserve earlier than we are permitted to 
turn out. Some springs, of course, are later than others. Our 
grazing period dates from May 1, and for the past several 
years we have been permitted to turn out about April 15; but 
this is too late. 

I was in the reserve a few days ago. On the highest hills 
there is any amount of grass, locally known as “cheat,” which 
has gone to seed and is now too dry for any purpose. Stock 
can use this grass only in the early season. The lower hills 
are waving with cheat now, which is quite the usual thing. 

This late turning-out season is only putting more of our 
cattlemen off the map. Conservation is all right as long as it is 
not carried to such an extreme that it means confiscation or 
destruction of the business which it is meant to help. The men 
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at the head of the Forest Service do not seem to realize the 
condition of the cattlemen. The great majority of them, I be- 
lieve, are not themselves cattlemen and have no practical 
knowledge of the business. How can we get relief from this 
situation? 

F. E. Bus. 


NEW MEXICO DROUGHT UNBROKEN 


HiuussBoro, N. M., July 19, 1925. 
To THE PRODUCER: 

New Mexico is still suffering from one of the worst 
droughts in its history, if not indeed the worst. In some local- 
ities in the southern part of the state the mortality among 
cattle from starvation has been very high, while in others it 
has been low, on account of ranges being so lightly stocked 
owing to the liquidation of the past four years. The calf 
crop for the entire state will average light. Many districts 
that normally produce a large number of cattle report an 
almost total loss of the calf crop. In the southern half of 
the state there are very few steers on the range, as an unprece- 
dented number of calves were marketed last year, and drought 
conditions have forced the removal or sale of every possible 
steer for the past six months. 

Some few favored localities, including the writer’s range, 
have been blessed by bountiful rains during the past two 
weeks; but, taking the state as a whole, the drought has not 
yet been broken to any appreciable extent, although the season 
for good fains is now upon us. 

Remission of grazing fees by the Forest Service has been 
a big help to stockmen using the forest ranges. The early 
passage by Congress of a law providing for some kind of con- 
trol of the remaining public domain is earnestly hoped for by 
all our progressive stockmen, with the exception of some of 
the large sheep-owners, who are in the habit of hogging all the 
domain within reach of their flocks. 

H. L. Parks. 

(Since the above was written, good rains have fallen over 
most of New Mexico.—Eb.) 


REMINISCENT OF SHEARING TIME 


SILoAM, CoLo., July 27, 1925. 


OH, EWE LAMB! 


Into the dreadful place she goes— 
That house of noise, of fears unnamed; 
Bashful and struggling, in spite of blows, 
She seeks escape, and won’t be tamed; 
Thrown on her back, manhandled by her foes, 
Who take from her the clothing she had claimed, 
She yields at last, and emerges from her woes 
Naked, but unashamed. 


LIONEL J. LIVESEY. 
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IN DEFENSE OF INTERMEDIATE CREDIT BANKS 


MARYSVILLE, CAL., July 13, 1925. 
To THE PRODUCER: 


I note in the June issue of THE PRODUCER an article by 
James E. Poole, in which reference is made to the meeting of 
the Nebraska Stock Growers’ Association, where the matter of 
federal intermediate credit bank loans was under discussion. 
It seems to me that many erroneous conclusions might be 
drawn by the average stockman who reads this article. 

The sentence following is credited as expressing the com- 
plaints of Senator Frank W. Currie: “As the law existed, 
borrowers were required to have a margin equal to 35 per cent 
of the loan. No consideration was given the value of tangible 
property which they owned, and the moral risk was wholly dis- 
regarded.” 

It is inaccurate to state that a margin of 35 per cent is 
required to secure discount on cattle paper through the federal 
intermediate credit bank. Congress provided “that no loan or 
advance [to a co-operative marketing association of live-stock 
producers] shall exceed 75 per centum of the market value of 

. the live stock covered by said mortgages” (Agricultural 
Credits Act of 1923). In the case of rediscounts of live-stock 
paper, no limit as to loan value is stipulated in the act, and the 
Farm Loan Board has not in its rulings indicated any specific 
margin of security that must be required by the federal inter- 
mediate credit banks in rediscounting live-stock paper for 
banks, cattle-loan companies, and other eligible agencies. 

The statement that the federal intermediate credit bank 
does not take into consideration the moral risk seems to me 
absurd. The federal intermediate credit bank, like many other 
banking institutions, realizes the great importance of the per- 
sonal equation. Just as with any banker, the borrower’s repu- 
tation, if favorable, is one of his greatest assets. “By their 
fruits ye shall know them” is as true today as it ever was. 

Likewise the “tangible property.” If this refers to avail- 
able feed, horses, equipment, etc., no banker would loan on live 
stock unless he felt the borrower were able properly to care 
for it; and so it is with the federal intermediate credit bank. 


The federal intermediate credit bank is a new institution, 
and is on trial by the public. The importance of the security- 
buying public to the borrowing stockman is often overlooked by 
the latter. It is the investor in the bonds of the federal inter- 
mediate credit bank that makes funds available to the borrow- 
ing stockman, and should the bank discount considerable paper 
that proved in the end a loss, it would harm the stockman by 
shutting off this source of credit. The investing public is “the 
goose that lays the golden egg” for the borrowing stockman. 


In the past the loan companies and the country banks have 
discounted their live-stock paper largely through the big city 
banks. The funds which these larger banks had available were 
“deposit credits.” This meant that the money so invested was 
a surplus of funds accumulated by business institutions and 
temporary deposits of all sorts. Whenever a little tightening 
in business conditions occurred, these deposit credits were 
needed at home. The large banks, therefore, had to call for 
settlement of the paper discounted by them for the loan com- 
panies and country banks. This method of financing was ex- 
tremely hazardous to the cattle-grower, as his turn-over often 
extended over a period of years, whereas his notes probably 
were from one day to six months. Cattle paper came into dis- 
repute with many large banks because of this erroneous method 
of financing. Congress has seen the fault of this type of credit, 
and has attempted to provide funds through the- federal inter- 
mediate credit bank from “savings,” capital money, rather 
than from temporary surplus of funds. Capital investments 
in securities issued by the federal intermediate crédit bank are 
not subject to the call of the investor, as deposit funds are, 
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although they have a ready sale on the bond market and are 
desirable to the investor from this point of view. 


The federal land bank has been in operation for some nine 
years. Its bonds have a high rating with the investing public, 
and are always in demand. The establishment of this high 
rating for the bonds of the federal intermediate credit bank is 
essential to the ultimate success of this bank, and through it 
to the borrowing stockman. The First National Bank of 
Boston has a large clientele among the bond-buying public. To 
illustrate this point of view, I quote from their advice to the 
investor. As to the federal land bank bonds they say: “Farm 
land bonds enjoy a high investment rating.” As to the federal 
intermediate credit bank bonds they have this to say: “The 
success of the intermediate credit bank system and the safety 
of its debentures seem to depend almost wholly on the skilful 
management of the banks and the soundness of the policy of the 
Federal Loan Board.” 


Direct loans by the federal intermediate credit bank to the 
borrower are advocated by many, and have the advantage of 
direct dealing, in that they eliminate the middleman’s profit. 
Congress, however, felt that the additional security put up by 
the middleman made the security of the bond-buyer better, and 
also that the presumably more intimate knowledge of the bor- 
rower by the middleman would make for sounder loans. 
Experience gained by the federal intermediate credit bank 
under the present system will indicate what changes are advis- 
able and necessary. 


The borrowing stockman who has been in financial difficul- 
ties through the past several years, and whose equity in his 
own business is nil, or often less than nil, may be temporarily 
provoked at a system instituted by the government that does 
not provide funds to carry him along. It will be conceded, ~ 
however, by many stockmen who have gone through these years 
of depression, that, had some gentle, but firm, hand pushed 
them out of the stock business, they would have been better off 
financially. It is no kindness to a man simply to prolong his 
misery. 

H. N. HoBarr. 


GRAIN CORPORATION HAS QUIT 


YEAR AGO, as our readers will remember, plans were 

laid for the merger of five of the largest elevator com- 
panies in the country—among them the Armour and Rosen- 
baum interests—into a co-operative combine to be directed by 
farmers. The project was fathered by the American Farm 
Bureau Federation, and Gray Silver, legislative representative 
of the bureau, was named the first president of the organiza- 
tion. The capital was to be $26,000,000, and stock was to pay 
8 per cent interest. 


The Grain Marketing Corporation, as the new concern 
was to be called, was given a year to complete the purchase of 
the properties. The year expired July 28. It seems that the 
stock has not found so ready sale as expected by the promoters. 
The funds raised were found to be insufficient to make the first 
payment of $4,000,000, and, under the terms of the purchase 
contract, the elevator companies were privileged to take back 
their properties, which was done on the above-named date. It 
is stated that those who subscribed for stock in the Grain Cor- 
poration will be fully reimbursed. 


“We see a bird, and we think of it as but an atom in the 
sky, overlooking the fact that a bird, multiplied, constitutes 
the most important economic factor in our lives, and that 
without the birds the people of the United States would, in a 
space of five to seven years, starve to death and be effaced 
from the earth.”—EDWARD W. BOK, in Collier’s. 
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ORDER OF COMMISSION IN MARGARINE CASE 





N OUR JULY ISSUE we mentioned a recent ruling by the 

Federal Trade Commission aimed at the attempt of the 
dairy interests to obstruct the sale of oleomargarine. The 
case in which the decision was rendered was that against the 
Wisconsin Co-operative Creamery Association and its member 
organizations, which, through a resolution published in all the 
papers of their home county, had appealed to “merchants and 
meat markets” to discontinue the sale of butter substitutes. 
The reason for the petition appears in the preamble to the 
resolution, where it is declared: “The prosperity of the 
farmer depends upon the price he gets for his product, and 
the prosperity of the merchant depends upon the prosperity 
of the farmer.” As an afterthought, the statement is added 
that such substitutes are “injurious to the public health.” 

The request was fortified by the promise that, if dealers 
would agree not to handle margarine in the future, the cream- 
eries on their part would stop the practice of selling butter to 
individual consumers at wholesale rates. 

With apparent unanimity, the commission holds these 
practices to be “unfair methods of competition in interstate 
commerce” and in violation of the act creating the Federal 
Trade Commission. Respondents are ordered to “cease and 
desist” from combining among themselves to hinder the sale 
of oleomargarine brought into Wisconsin, and within sixty 
days from the issuance of the order to report what they have 
done to comply with it. 


GOVERNMENT WINS FIGHT FOR INSPECTION 
OF PACKERS’ BOOKS 


HE FIRST SKIRMISH in the fight to have the big pack- 
oa open their books to the Packers and Stock-Yards 
Administration has ended in victory for the government. On 
July 25, at Chicago, Judge Cliffe, of the United States Dis- 
trict Court, issued a writ of mandamus directing the Swift, 
Wilson, and Cudahy companies to give inspectors for the De- 
partment of Agriculture access to their accounts. 

This case was begun by the late Henry C. Wallace, as 
Secretary of Agriculture, who maintained that, in order for 
the government to ascertain whether the terms of the Pack- 
ers and Stock-Yards Act were being complied with in every 
particular, it was necessary that it have the right to inspect 
the packers’ books. To this the packers objected, holding that 
the government’s jurisdiction was limited to interstate com- 
merce, and that their interstate and intrastate business was 
so interwoven in their accounts that it was impossible to sep- 
arate the two. This contention has now been overruled by 
the court. 

The packers, however, were granted a supersedeas, pend- 
ing an appeal. 
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CLEAN-UP REQUIRED FOR INDEMNITY 


OTICE HAS BEEN GIVEN by the Bureau of Animal 
Industry to its inspectors in charge of tuberculosis- 
eradication work that a thorough clean-up and disinfection of 
premises where tuberculous cattle have been found are re- 
quired before any federal indemnity for the destruction of 
such animals will be paid. Each claim for payment must be 
accompanied by a certificate, signed by the inspector, to the 
effect that “the premises have been properly disinfected and 
all lawful quarantine regulations have been complied with.” 
Experience has proved that, even where reactors have 
been removed, there is great danger of continued infection 
unless proper precautions are taken. 


BEEF-CATTLE OUTLOOK 


HIS SUMMER finds beef cattle in a somewhat stronger 
"Taaae than a year ago, says the Bureau of Agricultural 
Economics in its review of the beef-cattle outlook released 
July 27. With prospects for a scarcity of fed steers this fall, 
higher prices should prevail. While there has been some 
liquidation, and consequent reduction in numbers, of cattle in 
some areaspit is not believed that the total market supply of 
grass cattle this fall will be materially less than in 1924. 
Heavy marketings from important western producing regions 
during the past three years have been offset to some extent by . 
favorable weather and feed conditions. Calf crops have been 
large and losses small. 

High corn prices in 1924 brought about a material re- 
duction in the stocker and feeder movement into Corn Belt 
feed-lots during the past twelve months. Finishers generally 
have followed a policy of marketing fed stock early, with the 
result that market receipts during the remainder of the year 
are expected to fall decidedly below the usual number, and 
prices should continue upward, especially for the better 
grades. 

A relatively small supply of choice-quality. heavy steers 
is now coming to market, and is selling on a parity with light 
weights, which commanded a premium through the latter half 
of 1924 and the first part of 1925. 

The government crop report of July 1 forecast an in- 
creased yield of corn in the Corn Belt states of 35 per cent 
over last year. The June pig survey showed the number of 
hogs on farms to be the lowest in several years. If the large 
corn crop materializes, there will doubtless be an active de- 
mand for feeder cattle. Higher prices for fed steers will also 
tend to stimulate demand for feeders, as well as for low- 
grade cattle for slaughter. 


“I am inclosing check for $3, for which please place on 
your books three of my friends for a year’s subscription to 
your valuable stock paper, which I think is the best there is.” 
—WaALTER BREAZEALE, Reno, Idaho. 





















































LIVE-STOCK MARKET IN JULY 


BY JAMES E. POOLE 


CHICAGO, ILL., August 1, 1925. 


OP CATTLE went from $11 to $15 per cwt. by a short- 
i pot It was an inevitable, but deferred finality. Usually, 
on a short corn crop, finished cattle show signs of scarcity 
early in April; on this occasion it did not happen until late in 
June. By the end of July the type of fat steers worth $9.50 
to $10 at the low time was on a $14 basis. Always in such 
emergencies, killers resist an advancing top by paying rela- 
tively more money for the next grade. This policy is dictated 
by tradition rather than economy. It is frequently illogical, 
especially when the beef of what the trade knows as in- 
between cattle costs more on the hooks than that of prime bul- 
locks. An old saw has it that “there are tricks in every 
trade,” and beef-venders doubtless have a few concealed in 
their capacious sleeve. Everybody knew that a time would 
come when finished bullocks of all weights would be scarce, 
and that resultant prices would exert a favorable influence 
on cheaper grades; which it just what has happened. 


Heavy Cattle Scoring Rapid Advances 


Trade in heavy cattle came to life early in July, when 
supply, previously burdensome, showed signs of drying up at 
its source. Buyers, who could not be induced to look at a 
steer weighing 1,300 pounds or more a few weeks previously, 
changed their tactics overnight, riding furiously at the break 
of day to pick out the cream of the crop. Failing to fill re- 
quirements with good ones, they went to the plain, and even 
the rough, type, paying $14 for “horses,” $12.50 for big Cana- 
dian Shorthorns, and $10.50 for straight Montana grassers 
weighing over 1,200 pounds. Texas caked animals got into 
the running, weighty cattle from that quarter realizing $12 
to $12.50. Fat cows, heavy enough for cheap kosher trade, 
were eligible to $9.50 to $10, and yearling heifers reached 
$13.25. Considering what they were, perhaps the decent kind 
of short-fed steers selling at $12.50 to $13.75 earned more 
money than anything else going to the shambles; a condition 
which killers recognized—in fact, made the subject of vol- 
uble, if not profane, protest—but which they were powerless 
to prevent. Whenever they attempted “readjustment,” as 
they termed it, they found themselves confronted with a mere 
handful of finished cattle. Competition would not have in- 
creased the number of that kind; so they discreetly continued 
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paying more for the less desirable delegation than they con- 
tended the stuff was worth in a relative sense. Short-period 
feeders, with sufficient sagacity to take out fleshy steers around 
$8 during the bargain sale a short time before, returned to 
market to bag handsome profits, while choice bullocks that 
had been fed a year, sometimes more, did not pay out. 


Grass Steers Are Welcomed 


When grassers showed up at the market, thirty days 
ahead of their usual schedule, they received a warm welcome. 
Naturally opening prices were not sustained, but no serious 
damage was done. From the extreme high market, deprecia- 
tion was 50 to 75 cents, the market taking on a two-sided ap- 
pearance, with $10.50 the dividing line. A few weeks before, 
that price took steers good enough for any trade; but, as they 
worked toward, and then above, $14, substitution was impera- 
tive. A lot of merely warmed-up cattle went over the scales at 
$10.50 to $12.50, according to weight, many of them having 
been on grass. Big steers that would have been promptly 
thrown out by a culling committee at a fat-stock show sold at 
$14 late in July, the $14.50 kind being open to criticism from 
a quality standpoint. 


Weil-Wintered Westerns Making $11 


Grassers selling above $10 were not plentiful, although 
many western steers that had been well wintered made $11 
cr better. The Sand Hill section of Nebraska, where cattle 
wintered well and went on grass early, showed up in profusion 
during July, many selling at $9.50 to $10. Some grassers 
had to take $7.50, but they were nothing to brag about with 
respect either to quality or to finish. Had feeders been ready 
to take their choice of the crop, sales in the lower end of the 
range would have been less conspicuous. 


Cows Take Back Seat 


As usual when killers get access to grass steers, they 
neglect cows, which were seasonally and severely punished on 
this occasion. Grain-fed cows sold at $9 to $10, when grassers 
were set back to $4 to $5. From southwestern pastures came 
a mob of inferior and nondescript grass steers that sold at 
$6.25 to $6.50, creating the widest spread of the season, if not 
in trade history at that period. The extreme range between 
common and choice steers at the end of July was from $6 to 
$15; cows, from $4 to $10; and heifers, from $5 to $13.25. 
Consumers were under the necessity of taking grass beef, 
making a clearance possible, as the bulk of the product went 
to the retailer’s block. Choice beef soared to price levels that 
would have been impossible under other than scarcity con- 
ditions. 

$15 Paid Toward Month’s Close 


Progress in top boosting was slow. The first week of 
July top cattle sold at $12.50 to $13.50, compared with $10.25 
to $11 at the inception of June; the next week it was a $13.50 
to $13.85 market; the top being put above $14 during the 
week ending July 18, when it jumped to $14.50. During the 
week ending July 25, killers strenuously resisted top boosting, 
but paid $14.60, plain 1,769-pound steers selling at $14 and 
1,700-pound cattle, far from prime, at $14. Toward the end 
of the month acute scarcity asserted itself, and $15 was paid, 
marking the progress, if not culmination, of a notable chapter 
in cattle-trade history. 


Little Ones Not Far Behind 


Little cattle—a popular term for yearlings—kept up close 
to heavy bullocks right along. July usually gluts the market 
with half-fat yearlings, but the country did not have them to 
dump on this occasion, or used more discretion, as at no time 
did a seasonal accumulation occur. Mixed steers and heifers 
were in demand at $13 to $14, a few choice yearling steers 
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sold close to the top, and an occasional load of straight heifers 
made $13 or better. It was a good market for 1,000- to 1,100- 
pound cattle with finish, regardless of age; the more evidence 
of corn consumption presented, the better being the price. 
Everything with a decent beef-covering was promptly claimed 
by killers, indicating a healthy beef trade. This has been the 
gratifying feature of the season, beef clearances being prompt 
at remunerative prices; otherwise the small fry in the busi- 
ness would not return promptly to the market for more cat- 
tle. In a numerical sense, cattle supply has been well main- 
tained, but there has been substantial decrease in tonnage, 
compared with the corresponding period of 1924, cattle run- 
ning lighter in weight and yielding less on a beef-percentage 
basis. A favorable season, together with good prices, has at- 
tracted cattle to market, especially in the case of Kansas City, 
St. Joseph, St. Louis, and St. Paul. During the week ending 
July 25, Kansas City received 62,000 cattle, compared with 
39,000 a year ago; St. Louis, 25,000, against 20,000; St. 
Joseph, 12,000, against 9,000; and St. Paul, 17,000, against 
14,000 last year. Chicago, Omaha, and Sioux City have not 
maintained last year’s volume, because feed-lots in contiguous 
territory have been depleted, and beef-gathering in the north- 
western area has not fairly begun, most of the Nebraska, 
Wyoming, Montana, and Dakota contribution having been 
fed during the winter. 


Hogs in Violent Mutations 


A violently erratic hog market was forecast, and results 
have been even more pyrotechnic than prophesied. Weekly 
fluctuations of 75 cents to $1 per cwt. have been the rule, 
daily price mutations of 25 to 50 cents per ewt. eliciting 
neither protest nor surprise. Receipts at the principal west- 
ern markets in July were about 800,000 less than in 1924; 
but these figures need interpretation, as a large percentage of 
the crop was “bum” hogs. This insured much the same wide 
spread as in cattle, packing sows selling at $11 when good 
butchers and bacon weights were worth $14.50. A spread of 
$1.50 per cwt. between thin and fat packing sows tells its 
own story. Competition on good hogs, selling at $13.75 to 
$14.50, according to weight and market conditions, has always 
been keen, outsiders making prices, with the exception of 
rare intervals. Even at the new scale of prices, trade in both 
fresh and cured meats has been healthy, exporters have taken 
a greater tonnage than was expected, and, while stocks are 
ample, no concern exists as to a clearance before new hogs 
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are ready. Packers have persistently “laid out” of the market, 
in expectancy of a swelling movement that never materialized, 
and, by keeping away from good hogs, have managed to pre- 
vent a $15 trade. On every 50-cent decline packers have been 
somewhat greedy buyers, and, despite apparent discrepancy 
between good hogs and bad, have taken the “leavings” at full 
intrinsic value, based on what good hogs realized on the same 
market. . 


Pooling as Stabilizing Method 


Naturally the country is protesting against wild fluctua- 
tions from day to day and week to week—mutations for which 
the country is itself in a measure responsible, as loading has 
been curtailed on every break, every bulge in prices starting 
a run, keeping the market on a feast-and-famine basis. High- 
level markets have always fluctuated, and probably always 
will. Prices may be stabilized at low levels, when that condi- 
tion is undesirable. Pooling is the latest stabilization idea, 
poolers being busy in many hog-raising states, notably In- 
diana. How far they will get, and what they will accomplish, 
must be left to developments. The pooling field is uncharted 
and untried. Pooling requires generalship, foresight, astute- 
ness, and several other qualifications not possessed by the 
average individual or group. At best, it will be an experi- 
ment. Killers have experimented with pooling in their hog- 
buying for many years, with uniform unsuccess. 


Profitable Market Maintained in Lambs 


July is usually a period of sheep- and lamb-trade demor- 
alization; this year nothing disastrous happened. The boom 
late in June faded out, but the market was maintained on a 
profitable basis. Idaho lambs opened the month at $16, broke 
promptly to $15.50, and at the low spot were down to $15.10; 
but recovery was prompt, no decent range lambs selling below 
$15 at the finish, tops reacting to $15.50. A light run of 
native lambs was the saving factor, as dressed trade, espe- 
cially at eastern markets, was in depressed condition most of 
the time. At all times there was a good trade in cull native 
lambs at $11 to $12.50, when tops sold at $14.75 to $15.25. 
Perhaps the most notable feature of July lamb trade was a 
demand for feeders that kept prices of thin westerns above a 
parity with natives and close up to the fat end of the western 
run. At the beginning of July, $14 was a common price for 
feeders; the end of the month found anything decent on a 
$15. basis, special packages making $15.25 or better. These 


TAGG BROS. & MOORHEAD 


A Good Reliable Live Stock 
Commission Firm 


UNION STOCK YARDS, OMAHA 


Cattle Salesmen— 


A. W. TAGG 
BILLIE LYNAM 


Office— 
FRED LIGHTFOOT 


Feeder Buyer— 
ELLIS WRIGHT 


H. W. JOHNSON 


W. B. TAGG, Pres. & Manager 


Sheep Salesman— 
M. COLEY WILKERSON 


Hog Salesman— 
BERT E. ANDERSON 















August, 1925 


prices may be shaved during August and September, but it is 
evident that farmer feeders east of the Missouri River are 
hungry for thin western lambs and confident of the financial 
outcome. A new development in feeder trade is buying 
trimmed natives at $12 to $12.50—something that has rarely 
happened before. 

Shortage of Breeding Ewes 


Mature sheep had a miniature boom early in July, when 
fat ewes sold up to $9; but the market broke $1 per cwt. later, 
when a few more heavy muttons arrived. Heavy ewes sold 
mainly at $5 to $6.50. The public needs a little heavy mutton, 
and will pay a decent price for it. Shortage of breeding ewes 
of all ages and types is pronounced, and the country is hungry 
for them. Western yearling ewes are worth $13 per cwt.; 
natives, which are less desirable, selling at $11.50 to $12, most 
of a short supply of native ewes ranging from two-year-olds 
to full-mouths selling at $9.50 to $10.50. If western flock- 
masters had breeding stock to dispose of, the industry would 
speedily be rehabilitated in the Corn Belt and territory east 
of Chicago. 


BUSY STOCKER TRADE IN OFFING 


J.E.P. 


OUTHWESTERN CATTLE began running this season 
S long before feeders east of the Missouri River were in a 
mood to invest. Roughage was scarce, owing to partial failure 
of the hay crop; pastures were thin, and corn was high. Not 
until early July did the fat-cattle market afford stimulus for 
resumption of beef-making, and the month was well along be- 
fore any decided revival of interest could be detected. Late in 
July, Kansas City had an offering of cattle that attracted a 
swelling volume of country orders, and, as the corn prospect 
improved daily, commission-house inquiry steadily increased. 
Hog money went into cattle—a source of supply not available 
a year ago, when swine were selling at much lower levels. By 
the end of July, feeders were paying anywhere from $10 to $12 
per cwt. for fleshy steers with quality, intending to utilize them 
for sixty- to ninety-day feeds. The stocker phase of the trade 
has been anything but animated meanwhile, little or no demand 
existing for common and nondescript thin steers selling any- 
where from $4 to $6. Had pastures been good, many of these 
cattle would probably have been taken to graze down cost 
before going on winter feed. Feeders bought such cattle at 
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bargain sales last October and November, and it is their habit 
to expect recurrence of what happened the previous season. 

Thirty days hence a buying furore may develop in stock- 
cattle circles, depending on what happens to fat cattle mean- 
while, fall pasture conditions, and the outcome of the growing 
corn crop, which will soon reach the maturity stage. The 
country is anything but bearish on corn, stocks having been 
depleted in many sections; but a healthy fat-cattle trade inva- 
riably creates cattle hunger. If there is merit in precedent, 
the stocker market should reverse last season’s program by 
beginning at the low and winding up at the high end of the 
range. 

So far cattle-shortage theories, extensively exploited, have 
failed to stimulate stocker purchasing. An early, heavy run 
of grassers from southwestern pastures did not earn credence 
for this cattle-shortage claim. Should the movement from that 
quarter subside early, and that from the Northwest fail to 
materialize in accustomed volume, feeders may sit up and look 
around. When that happens, the stock-cattle alleys will take 
on an air of animation. Buying rushes are animated by the 
mob spirit, and nothing is more calculated to start a rush than 
an advance of $1 per cwt. or more. 

One thing admits of no doubt, and that is that beef- 
making territory, especially that east of the Missouri River, 
needs cattle, particularly if a three-billion-bushel corn crop is 
garnered, which is well within the range of probabilities, as it 
is well along, rendering frost damage impossible. It may not 
only be a big crop, but will have quality, instead of the mush 
with which cribs were filled a year ago. Pastures east of the 
Missouri River have revived in consequence of recent copious 
rains, but this feed is washy, needing hot weather to inject the 
essential element of nutrition. Grazing down cattle cost is a 
favorite outdoor practice with many feeders, who will not delay 
purchasing the moment they get access to the kind of cattle 
they want, and up to the end of July quality of the offering was 
nothing to brag about. 

Few people in the feeding game have any serious intention 
of making heavy cattle next winter, but experience shows that 
what the Depastment of Agriculture calls “declared intentions” 
are of scant value in the determination of what finally happens. 
That the game is dangerous will not be disputed, as little heavy 
beef can be used under present distributive conditions. Killers 
need two loads of 1,400-pound steers in the worst way, regard- 
less of reasonable cost; three loads create an abundance, five 
precipitating demoralization—a somewhat overworked, but 
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nevertheless descriptive term. If anyone has a penchant for 
gambling against odds, let him try his hand at feeding heavy 
cattle. It will be done, of course, and there will be no surprise 
if, when northwestern grassers move freely, feeders dispute 
possession of the qualitied end of the crop with killers, such 
competition invariably whetting their appetite for cattle. 

Nondescript thin western cattle should find a good market 
later on, as the 4-cent stuff made big money last winter, and, 
5 even if laid in at substantially higher prices, should repeat the 
; performance. It will have the distinct advantage of cheaper 
gains, and appeals to a class of feeders averse to heavy initial 
investment. Western cows and heifers should also get the 
benefit of feeder competition, especially young female stock, 
although beef-makers have not been keen for its acquisition so 
far. The stage is undoubtedly being set for a busy period in 
ile stock-cattle circles. 


THE KANSAS CITY MARKET 


BY M. Y. GRIFFIN 


; [Bureau of Agricultural Economics] 


vy KaNnSAs City, Mo., August 1, 1925. 
pe cc OF GRASSERS and scarcity of grain-feds resulted 
in a wider price range on steers and yearlings during the 


tf month of July. Grain-feds, especially weighty offerings, were 
+4! at a premium and found a broad outlet at all times. Cake-feds 


and the better grades of grassers moved rather freely, but 
plainer grassers were draggy at times and occasionally regis- 
4 tered declines. In general, grain-fed steers are $1 to $2 higher, 
desirable heavy steers showing the full advance; cake-feds and 

} double-wintered Kansans, steady; other grassers, 25 to 50 
cents lower. Grain-fed steers were selling largely at $10.50 

‘ to $13.25 on closing days, the former price being paid for 
r kinds that had had but a very light corn ration. Top for the 
Ng month and year of $14.25 was paid for a load of 1,108-pound 
‘ steers. Heavies, scaling 1,550 pounds, made $14.10, and long 

‘ . yearlings $14. Some 1,350-pound cake-fed steers sold upward 

to $11.25 during the month. Most cake-feds cleared at $8.25 

‘ to $9.50. Double-wintered Kansas grassers sold on closing 
1 days at $10 to $11, and wintered Kansans mostly at $8.50 to 
$9.50, with an occasional sale above. Kansas grassers are sell- 

ing largely at $7.50 to $8.50, with a few upward to $9. A few 

shipments of California steers sold at $8 to $8.75. Southwest- 

i ern grassers are clearing at $5.50 to $7.50, with those in cutter 
flesh downward to $4. A two-way market prevailed in the 
she-stock contingent. Grain-fed offerings, being scarce and in 
broad demand, advanced 25 to 50 cents, but grassy-dieted 
offerings, which made up the bulk, slumped an equal amount. 
Grain-fed heifers sold at $9.50 to $10.50, with occasional loads 
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upward to $11 and above. Grained cows clear at $8 to $8.50. 
The bulk of grass-fat heifers are selling at $4.50 to $7.25, and 
grass cows at $3.50 to $5.25, with more desirable kinds at 
$6.50 and above. Canners and cutters are moving freely at 
$3 to $3.50. Calves advanced 50 cents over a month ago, the 
practical top on vealers now resting at $10. Bulls slumped 50 
cents. Bolognas are selling at $4 to $4.50; western bulls, at 
$3.50 to $4, with those in cutter flesh at around $3. Movement 
of stockers and feeders increased considerably, in sympathy 
with improved values on grain-fed slaughter cattle, and prices 
are strong to 50 cents higher, most advance being noted on 
the better grades. Meaty feeders have been going on country 
account at $9.50 to $10.50 and above. Most feeders are selling 
at $6 to $8.50, and stockers at $5.50 to $7.75. 


Hogs.—Supplies were comparatively light for the month, 
and trade has ruled very uneven. Shipping demand has been 
relatively broad, and is no doubt responsible for the substan- 
tial advance made in prices. Lighter weights have sold to the 
best advantage, especially those in the light-light class. Choice 
140- to 160-pound averages are selling at levels 50 to 65 cents 
higher than a month previous, while those weighing from 
170 to 225 pounds show gains of 35 to 50 cents. Weightier 
kinds are closing dull, and are only 15 to 25 cents higher. 
Toward the close of the month weighty butchers sold up to 
$14; but since that time they have been under pressure, and 
most of the advance has been lost. On the closing session, 
best heavy butchers had to sell at $13.40, or 40 cents under 
the top price. Prices worked above the $14 mark on three 
different occasions, only to fall back. As soon as prices 
reached this point, all buying interests became bearish, and 
a drop in values resulted. Packing sows are 40 to 50 cents 
lower, with the bulk on late days going at $12 to $12.50. Very 
little change has been scored on stocker and feeder pigs. Sup- 
plies have been light and the demand only fair. Prices are 
around steady, with most lots selling at $12.50 to $13. 


Sheep—The month’s sheep-house supply originated at 
numerous widely separated sections, including Arizona, Texas, 
Louisiana, Idaho, and Colorado, in addition to a fair number 
of arrivals from the native states. Fat lambs are closing at 
the month’s high point, with values steady with the preceding 
month’s close. Choice Colorado and Idaho offerings scored 
$15.50 late, while on the low spot ten days previous a com- 
parable kind sold at $14.60. Natives topped at $15.10, and the 
bulk of the better grades made $14 to $14.50. The mature 
class registered price gains totaling 50 to 75 cents. Colorado 
ewes topped at $7.75, and comparatively few desirable-weight 
fat arrivals had to sell below $7. Louisiana wethers were plen- 
tiful at $6.75 to $7.50, but occasional shipments of fed offer- 
ings ranged upward to $9. Demand for all classes of feeding 
and breeding stock continues urgent, and prices are higher. A 
limited supply of range feeding lambs went at $13 to $14. 
Texas yearling wethers in feeder condition brought $9.75 to 
$10.50, and, while good-mouthed breeding ewes were most 
numerous at $8 to $10, occasional shipments of desirable- 
weight yearlings made $12 and above. 


THE DENVER MARKET 
BY W. N. FULTON 


DENVER, CoLo., August 2, 1925. 
HE OUTSTANDING FEATURE of July’s cattle trade 
was the readjustment of values. Grass-feds had begun to 
make up a pretty good share of the daily receipts in the last 
week of June and early in July. The cattle were good, and 
killers took to them much more favorably than is the rule on 
initial offerings. Prices were exceptionally high, and the Den- 
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ver market easily outranked the river centers on the green 
stock. A heavy supply, which included practically no fed cattle, 
arrived. in the yards on Monday, July 20, giving packer buy- 
ers the very opportunity that they had been hoping for. In 
the trade of that week declines of 50 cents to $2 were regis- 
tered, and salesmen found it very hard to move offerings. 
Later in the month a share of those losses were recovered, and 
the close found prices very well aligned with other markets. 
Grass beeves are generally steady with the close of the June 
trade, choice grades being quoted up to $9, and a fair to good 
kind at $7.50 to $8.50. Dry-lot stock has been in such limited 
volume as hardly to provide a test of prices. The sale of 
mixed yearlings up to $12, however, seems to guarantee the 
quotation of fancy matured beeves at the same figure. At the 
close of June, grass cows were selling easily at $7 to $7.50; 
but at the close of July only the strictly good kinds got above 
$5, and choice to fancy kinds were quoted at $5.50. Heifers 
sell in the range of $6.50 to $7.50. The feeder and stocker 
department came to life in a determined fashion in the last 
week’s trade, after a dull period of two months. Values 
made a gain of 25 to 50 cents, making the best stocker steers 
quotable up to $7. 


‘Hogs.—The hog supply for the month of July was only a 
little over half of the total supply for the same period of 
1924. The decrease for the year to date amounts to 84,481 
head. Values followed an up-and-down course throughout the 
month, but the declines were effected more by outside condi- 
tions than from any lack of local demand. Big packers were 
in the yards most of the time, and, although they fought the 
advances in determined fashion, they bid in successfully for their 
usual share of the monthly receipts. A few loads were shipped 
to them direct from points in Nebraska. Shipper demand was 
naturally curtailed to some extent by high prices, but out- 
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siders were always a factor to be reckoned with in the trade. 
City butchers and small killers did much to keep the market 
up. The clearest example that outside conditions ruled the 
declines of the teade is to be seen in the ineffective efforts of 
packers to hold prices in line with the river. The market at 
all times showed a wide margin over Omaha, and even equaled 
Chicago at the high point, which was reached on July 15. At 
that time prices struck a new high peak for several years 
past, with choice hogs commanding $14.50 at Denver and 
Chicagu. The rise of the market to that point resulted in 
a mean trade for a few days, due to the packers’ fight; but 
the market steadied down, and at the close of the month was 
called around 15 cents higher, with choice butcher grades 
quotable at $13.75, packer sows at $12, stags at $8 to $11, 
and pigs at $12 to $12.50. 

Sheep.—Receipts of sheep continued to show heavy in- 
creases over 1924, the difference for the year to date amounting 
to 288,559 head. Most of the offerings came from Idaho, but 
good supplies were also received from Nevada, Oregon, and 
Utah, with a fair sprinkling of natives. Packers supported 
the market in good shape at all times, and the trade ruled 
active almost without exception. A little inquiry developed 
for feeder lambs, and, as the offerings sometimes carried a 
fair feeder end, a good test of values was made, with show- 
ing prices fully in line with other markets. On July 1 desir- 
able western lambs were selling to packer buyers at $14.50, 
and good ewes at $5.75; on August 1 a heavy run was easily 
disposed of, with top lambs commanding $15—an advance of 
50 cents for the thirty-day period—and choice ewes selling at 
$7.25—an advance of $1.50. 


If your subscription has expired, please renew, and save 
annoyance of missing numbers. 
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THE CALIFORNIA MARKET 
[Bureau of Agricultural Economics] 
SAN FRANCISCO, CAL., August 1, 1925. 


UCH OF THE BUSINESS in the cattle market has been 
on a hand-to-mouth basis, mediocre-quality material be- 
ing plentiful. Northern cattle at the close of July showed a 
cost for graded good steers of $7.75 to $8.25, off cars, this 
being 25 cents higher than the week previous. A string of 
steers with tipped horns, grazed in California, but of Idaho 
and Utah breeding, garnered $7.75 to $7.85. This type of 
steer is needed only in limited numbers. The greatest call 
continues for good light-weight steers, the bulk now arriving 
showing a lack of flesh. Several sizable shipments on short 
freight from the southern coast section and central Califor- 
nia scored $7.35 to $7.50, and a string of graded steers made 
$7.80 to $7.90. Good light heifers continue steady, most of 
them figuring around $6 to $6.50. Good cows sell at $5 to 
$5.50. Bulls are steady, a few odd head scoring $4 to $4.25. 
Calf trade continues active, good to choice specimens being 
quotable at $11.50, with most concerns scouring the country 
for this class of material. The limited supply in the market 
advanced 50 cents to $1, compared with two weeks ago. 
Hogs.—The local hog trade continued on a hand-to-mouth 
basis, most concerns endeavoring to resist the advance. A 
shipment of good to choice Nebraska butchers made $15.75, 
and a string of Idahos figured the same, with smooth packing 
sows going at $13.50. Short shrinking medium Californias 
were taken at $15.50, with garbage butchers at $14.50. Cali- 
fornia hogs were in light supply, a few loads of graded butch- 
ers costing around $16. 
Sheep.—The bulk of good to choice lambs cost $13, off 
cars. Most concerns toward the close of July had supplies 
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on hand for a month ahead. Sheep continue steady, good 
light ewes being quotable at $5.50 to $5.75, with medium 
kinds down to $4.50. A few decks of good yearlings were 
quoted at around $8.50. 


THE PORTLAND MARKET 
[Bureau of Agricultural Economics] 


NORTH PORTLAND, ORE., August 1, 1925. 


ULY RECEIPTS OF LIVE STOCK at North Portland 

showed decreases of all classes as compared with June, 
but measured up well, except as to hogs, a marked shortage 
of which developed as compared with the corresponding month 
last year. 

Cattle —Cattle trade was in a more or less depressed con- 
dition during the greater part of the month. Although some 
improvement was effected subsequent to mid-month, prices at 
the close showed irregular declines on practically all classes 
and grades represented, as compared with a month earlier. 
The price break, while seasonal in character, was furthered by 
an irregular marketward movement. The character of the 
offerings—exclusively grassers, a considerable percentage of 
which lacked quality and condition—was an added influence 
of depression. Prices on the most desirable kinds were com- 
paratively well sustained, but medium and low-grade she-stuff 
and rough, ill-bred, or light-fleshed steers, lacking quality to 
appeal to feeder-buyers, broke sharply. Dry weather led to 
the early marketing of a good many poorly conditioned cattle, 
and also restricted the feeder outlet, although there was a 
fair call toward the month’s end for feeders from California 
buyers. The bulk of beef steers sold during the month at 
around $6.75 to $8, the latter figure buying many well-condi- 
tioned grassers, although during the last two weeks several 





“‘Truth in Meats’”’ 


Read the article in the July issue of The Producer, en- 
titled “TRUTH IN MEATS,” and the editorial in that issue 
regarding same, and then promise yourself that you will 
support this CAMPAIGN by sending an EXHIBIT of LIVE 
STock to the Fifteenth Annual Pacific International 
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The National 
Live Stock Producers 
Association 


With Selling Agencies at the Following Markets 


Kansas City Pittsburg Cleveland 
St. Louis Cincinnati Evansville 
Indianapolis Fort Worth Oklahoma City 
Sioux City Chicago Peoria 

Buffalo 





These selling agencies handled 92,000 ‘cars of live stock 
during 1924, which was 9.2 per cent of the total receipts 
of the respective markets. 


Total value of all live stock handled was $122,000,000. 


These agencies are owned and controlled by the live 
stock producers. Control of the marketing of his 
product is beneficial to the producer. The larger the vol- 
ume controlled, the greater the benefits. 


Consign your stock to the PRODUCERS and contribute 
your share to a better system of marketing live stock. 


For full information about this organization, address 
the National Live Stock Producers Association, 608 
South Dearborn Street, Chicago, or the Producers 
Commission Association at any of the above markets. 
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loads earned $8.25 and a part load $8.50. Feeder purchases 
were almost exclusively downward from the $6 line. The best 
of the thick-fleshed, heavy cows were selling at the close 
around $5.75, and the more desirable fat heifers up to $6.50; 
but many light-fleshed heifers were going below $5.25, and 
butcher cows were most numerous at $3.50 to $5. Canners 
ranged downward from $2.50. Sausage bulls held about steady, 
largely at $3.50 to $4.25. Lighter marketings and an improved 
dressed market lifted fat calves and vealer values as much as 
$2 to $2.50. Best vealers closed at $11. 

Hogs.—A decrease of nearly 40 per cent in receipts of 
hogs at this market during July, as compared with July last 
year, proved a big factor in the elevation of prices to new high 
levels for the season, butcher grades advancing around $1 to 
$1.25, pigs $1.25 to $1.50, and packing sows 50 to 75 cents. 
On the final Monday of the month one load of choice light 
butchers reached $15.50, others sold up to $15.25, and packing 
sows cashed mostly at $11.50 to $12. An active demand sent 
best feeder pigs to a $14.50 basis, a few reaching $14.75, while 
fat pigs sold largely at $14 to $14.50 toward the month’s end. 

Sheep.—Supplies of sheep and lambs of about the same 
volume as the month previous and as July last year cleared 
with little net change in values from the preceding month’s 
close. Good and choice Mount Adams lambs were delivered on 
contract throughout the month at $12.50. Some of the best 
Willamette Valley lambs scored $12, with others at $11 to 
$11.75, and some heavy and half-fat light and medium weights 
went at $10 to $10.50, with culls downward from $9. Choice 
handy yearling wethers closed at $8, very good 97-pound 
averages making $7.50, and aged wethers $6.50. Good handy- 
weight fat ewes were safely quotable to $5, but $4 took most 
of the medium to good strong weights. Inquiry developed for 
young ewes on breeding account, but supplies were lacking. 


HIDE UPTURN CONTINUES 


IDES have been steadily and irresistibly advancing. By 

the middle of July, packers were sold on August produc- 
tion. Advances have been fractional, but have been well held, 
once attained. Packers have sold heavy native steers at 17% 
cents; heavy native cows, at 16% cents; light native cows, at 
16 cents; and native bulls, up to 13 cents. Butt-branded steers 
have registered at 16 cents; heavy Texas steers are listed at 
15% to 16 cents; light Texas steers, branded cows, and Colo- 
rado steers have sold at 14% cents, packers asking one-half 
cent more. Quotations on country hides are: heavy steers, 13 
to 14 cents; heavy cows, 12 to 138 cents; western country 
branded, 11 to 11% cents; bulls, 10 to 10% cents. 

Diminishing take-off and healthier leather trade are the 
bullish influences. The leather industry is rapidly recovering 
from the cataclysm of 1920, inventories have been reduced, 
and plant adjustment has been effected. Since 1923 inventories 
have been reduced 30 per cent, and from the peak period of 
1922 approximately 50 per cent. In February, 1923, total raw 
stocks, comprising all cattle hides in the hands of tanners, 
together with their finished leather expressed in terms of 
hides, were 16,896,000 pieces. On July 1, 1925, this had been 
reduced to 12,438,000 pieces. 

What would have been normal inventories of the basic 
industries before the war are considered large today. This is 
true of leather, as, owing to better transportation facilities 
and the celerity with which supplies are secured, dealers are 
not under the same necessity of carrying stocks. Time is, 
however, still an important factor in making leather—a slow 
process compared with textiles. The leather industry is mak- 
ing strenuous, but intelligent, effort to increase its sphere, 


both of raw material and of finished product. Lessons of 
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adversity have been effective. New rubber prices will stimu- 
late leather consumption, and it is possible that the export 
outlet may be expanded, although that trade has been dis- 
appointing. Free hides were based on the theory and conten- 
tion that they would put American tanners into international 
trade. Results have not warranted such expectancy. In June 
total exports of leather were but $3,924,799, the United King- 
dom, Germany, Canada, and Spain taking the major portion. 
Similarly, exports of shoes have diminished, 86,839 pairs less 
having been sent out in May than a year ago. This is ex- 
plained by the handicap in the matter of high wages, com 
pared with European, under which American tanners and 
leather-manufacturers labor. 


LIVE-STOCK MARKET QUOTATIONS 
Friday, July 31, 1925 


CATTLE AND CALVES 


STEERS: CHICAGO KANSAS CITY 
Good to Choice (1,500 Ibs. up)............$12.50-15.40 $11.25-14.35 
Choice (1,100 to 1,500 Ibs.) .................. 14.15-15.25 13.00-14.25 
Good 11.00-14.15  10.35-13.00 
8.25-11.25 7.50-10.60 
6.25- 8.50 5.00- 7.50 

13.90-15.15  12.65-14.25 

10.50-13.90 10.25-13.00 
7.75-10.75 7.40-10.35 

5.50- 8.00 4.65- 7.40 
Canners and Cutters.......—...-....cccc-cos-o 4.25- 5.50 3.00- 4.65 

LIGHT YEARLING STEERS AND HEIFERS: 
Good to Choice (850 Ibs. down) 10.25-14.50 

HEIFERS: 

Good to Choice (850 Ibs. up)... 
Common to Medium 

COWS: 

Good to Choice 


OMAHA 
$11.50-14.50 
13.00-14.50 
10.35-13.00 
7.75-10.35 
5.00- 7.75 
12.85-14.50 
10.25-12.85 
7.60-10.25 
4.85- 7.60 


3.25- 4.85 


Choice (1,100 Ibs. down). 
Good 

Medium 

Common 


10.35-13.35 = 10.15-14.25 


8.25-13.50 
(all weights)... 5.00- 9.50 


8.40-11.00 
4.00- 8.85 


8.50-12.50 
4.50- 8.59 


5.00-10.00 

Common to Medium 3.85- 6.00 
BULLS: 

Good to Choice (1,500 Ibs. up) 
CALVES: 

Medium to Choice. 


5.10- 8. 
3.50- 5. 


5.35- 8.7! 
3.65- 5.3! 
6.50 4.60- 5.35 
4.25- 
Culls to Common 3.00- 
VEALERS: 
Medium to Choice...................--cc--sc--0c-- 
FEEDERS AND STOCKERS— 
STEERS: 
Good to Choice (800 Ibs. up) 
Common to Medium (800 Ibs. up).. 
Good to Choice (800 Ibs. down)... 
Common to Med. (800 Ibs. down) 
HEIFERS: 
Common to Choice 
COWS: 
Common to Choice. 
CALVES: 
Common to Choice 


7.00-10.00 


5.00- 


ID soso neha tecttcrcecesn bade rgeasecea teehee $14.30 

Be Ne a snsccccccttiteaictaceeg ein 12.60-14.10 
Heavy Weights, Medium to Choice. 13.20-13.90 
Medium Weights, Medium to Choice 13.40-14.25 
Light Weights, Common to* Choice........12.80-14.30 
Light Lights, Common to Choice. 12.70-14.30 
PI BG stiteeces 11.75-12.50 
Slaughter Pigs, Medium to Choice. 12.75-13.75 
Feeder and Stocker Pigs, Med. to Ch 


SHEEP AND LAMBS 
LAMBS: 


Medium to Choice (84 lbs. down) 

Culls and Common (all weights) 
YEARLING WETHERS: 

Medium to Choice 
EWES: 

Common to Choice a ‘ 

Canners and Culls. 5 -75 F 4 5 50 
FEEDING LAMBS: 

Medium to Choice. 


$13.80 
13.20-13.75 
13.20-13.40 
13.40-13.80 
13.25-13.80 
13.00-13.70 
12.00-12.65 
12.00-13.25 
11.75-13.00 


$13.40 
12.25-13.35 
12.70-13.35 
12.85-13. 
12.65-13. 
12.35-13.25 
11.75-12.50 


$14.25-16.00 
11.50-14.25 


$13.75-15.50 
9.00-13.75 


$13.25-15.40 
11.00-13.25 


9.75-13.00 
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LIVE STOCK AT STOCK-YARDS 


PPENDED ARE TABLES showing receipts, shipments, 

and slaughter of live stock at sixty-four markets for the 

month of June, 1925, compared with June, 1924, and for the six 
months ending June, 1925 and 1924: 


RECEIPTS 


Six Months Ending 


June Jane 


1,745,800 

585,921 
3,507,001 
1,603,252 


1,673,428 

501,960 
4,296,396 
1,549,997 


10,567,745 | 10,215,337 
3,385,660 | 3,052,727 
24,227,333 | 29,411,959 
9,192,106 | 8,717,124 


TOTAL SHIPMENTS+ 


Six Months Ending 


June June 


3,708,726 | 3,807,137 
8,761,667 | 10,761,762 
4,305,485 | 4,013,078 


534,184 
1,221,910 
692,850 


630,590 
1,416,859 
649,835 


STOCKER AND FEEDER SHIPMENTS 


Six Months Ending 


June June 


1,302,072 
51,000 
280,534 
714,109 


153,762 
11,266 
48,968 

137,375 


201,451 
9,920 
28,870 
152,518 


1,263,707 
95,964 
290,682 
776,311 


LOCAL SLAUGHTER 








Six Months Ending 


June June 


1925 1924 1925 1924 
6,772,621 | 6,340,240 
2,599,503 | 2,339,554 

15,473,052 | 18,614,722 
4,903,994 | 4,716,319 


1,190,221 
474,083 
2,298,010 
907,866 


1,029,994 
392,337 
2,851,895 
903,356 


*Includes calves. 
+Includes stockers and feeders. 


WOOL MARKET MORE ACTIVE 


OOL-GROWERS are “taking the market’”—a fact that 

is mainly responsible for a somewhat easier trading con- 
dition than recently. The underlying situation is healthy, for- 
eign markets have picked up, and American buyers have been 
conspicuously active at recent Australian sales. Manufac- 
turers are not so blatantly bearish as a few months back, the 
weakness of their position, so far as raw material is concerned, 
having been disclosed; but they still “hope for some reduction 
in prices,” as one of them put it. Strike threats in England 
have been responsible for weakness at London, and the vora- 
cious appetite of the continent for spot wool has been tem- 
porarily appeased. The fact stands out prominently that there 
is no cheap wool anywhere, and nobody is talking that way. 
Conditions in the goods market are healthy, although season- 
ally slow; prices of staple goods have been well maintained, 
and the whole trade regards the future optimistically. 

Although willing to sell, wool-growers have maintained 
a firm front. Usually, after much haggling, dealers “come 
across,’ which is suggestive of stability. There has been a 
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steady movement of raw wool into manufacturing channels at 
well-maintained prices. Quarter-blood fleeces have sold at 50 
to 52 cents at the Atlantic seaboard; Ohio delaine, at 55 to 56 
cents; low quarter going as low as 42 cents. For good Cali- 
fornia wool 48% cents has been paid, and in Oregon growers 
are asking up to 50 cents for fine staple clips. In the bright- 
wool states little wool of the 1925 clip is left. 

There is considerable difference of opinion concerning “the 
peak.” One element contends that it has been passed. Euro- 
pean conditions will have much to do with price determina- 
tion in the immediate future, the trade keeping its gaze on 
the German financial situation. Regardless of frequent crises 
in that country, however, it is always able to buy raw 
material. The most significant recent development has been 
the energy displayed by American buyers, especially at 
Australian sales. Boston may become loquacious on the theme 
of lower wool prices, but a feeling exists thereabout that it is 
time to replenish empty shelves, that cheap money may be 
judiciously invested in wool, that stocks are low, and that the 
bulk of the 1925 domestic clip has gone into the hands of 
dealers and manufacturers. Confidence will ultimately assert 
itself, and it is just possible that an overdue buying movement 
may develop. 

High textile wages, both in this country and in England, 
are undoubtedly responsible for maladjustment of prices be- 
tween raw material and finished product. This affects worsted 
manufacturers seriously, as they are unable to utilize re- 
worked wools and waste, which have been a boon to woolen 
manufacturers in reducing raw-wool cost. Worsted mills have 
been further disadvantaged by the vogue for woolens which 
the sports habit has created. 


HOLDINGS OF FROZEN AND CURED MEATS 


ELOW IS A SUMMARY of storage holdings of frozen and 

cured meats on July 1, 1925, as compared with July 1, 

1924, and average holdings for the last five years (in pounds) : 
a 


Five-Year 


Commodity Average 


July 1, 1925 July 1, 1924 


Frozen beef......... j 
*Cured beef........ , 
Lamb and mutton 
Frozen pork.......... 
*Dry salt pork 
*Pickled pork 
Miscellaneous....... 


36,398,000 
25,245,000 
1,532,000 
168,841,000 
162,655,000 
407,731,000 
77,043,000 


37,028,000 
22,390,000 
2,917,000 
186,566,000 
212,158,000 
473,914,000 
70,029,000 


54,965,000 
22,078,000 
4,644,000 
176,964,000 
255,280,000 
421,804,000 
73,526,000 


1,009,261,000 
165,657,000 


1,005,002,000 
152,520,000 


Totals............ 879,445,000 


146,155,000 


*Cured or in process of cure. 


GERMANY MAY ADOPT PROTECTIVE 
MEAT TARIFF 


ROTECTIONISTS IN GERMANY are agitating for a new 

tariff law which, among other things, would put import 
duties on meat products, writes the Nutional Provisioner’s 
Hamburg correspondent, who thinks the bill is likely to be 
passed this year. 


“Since August, 1914 [the beginning of the World War],” 
we are told, “everything in this line has been free of duty. If 
the proposed law passes Parliament, hogs will carry a duty of 
$2 per head, cattle $2.25, frozen beef 1 cent per pound, fresh 
meat 2 cents, lard 2 cents, and corned beef 2% cents. Besides 
this, the agrarian-influenced government proposes also that no 
salted or otherwise prepared meat shall be allowed in pieces of 
less than nine pounds. If this goes through, no more livers, 
hearts, tongues, or tripe can be imported into Germany.” 









RADE REVIEW 











“ AGRICULTURAL EXPORTS FOR PAST FISCAL 
YEAR 
XPORTS OF MEATS, animal fats, and grains from the 
" United States during the month of June and the twelve 


months ending June 30, 1925, as compared with June, 1924, 
and the previous fiscal year, were as below: 


BEEF PRODUCTS 





























































































‘ (Pounds) 
. 
June Twelve Months Ending 
“ June 
i] Articles 
‘ 
P 1925 1924 1925 1924 
! Beet, fresh... 123,635 3,143,872 2,817,088 
Ph, ie Beef, pickled, ete....... 1,902,431 22,407,029 21,850,981 
‘ ene i 7,695,845 105,145,483 92,965,001 
i: | 10,441,821 9,721,911 130,696,384 117,633,070 
| t 








4 PORK PRODUCTS 


(Pounds) 














Twelve Months Ending 
if June 
































































































































Ps Articles June 
c 1925 1924 1925 1924 
Pork, fresh..............00- 816,726 1,256,314 27,603,460 49,112,616 
Pork, pickled. 1,987,775 2,006,631 26,726,116 37,469,399 
. 13,876,272 14,645,160 236,262,910 423,500,044 
; 25,813,977 29,499,468 242,214,511 381,563,734 
che 59,799,051 59,475,108 792,735,441 | 1,014,898,388 
a 1,392,557 2,384,644 20,420,916 24,238,981 
: 969,578 588,959 8,922,451 6,907,366 
rN 43,310 67,691 732,311 1,125,096 
“4 IR iced 104,699,246 109,923,975 | 1,355,617,916 | 1,938,815,624 
GRAINS 
1, = 
lve Months ; Ending 
i June a3 Twe 
F Articles | June 
1925 asset 1924 1925 a io 1924 
W heat (bu.)- 7,070,000 4,975,000 i conaeenen | 195,490,000 78,793,000 
‘ Corn (bu.) 882,000 877,000 8,460,000 21,186,000 
Rye (bu.) 1,622,000 3,708,000 49,909,000 17,705,000 
Oats (bu.). ‘ 1,932,000 58,000 10,874,000 1,149,000 
Barley (bu.)..............- 667,000 | 513,000 23,653,000 11,209,000 
Buckwheat (bu.)......] —-------—--.---- ce ace 180,000 82,000 
eee CUD cc 573,000 | 2,454,000 74,602,000 190,616,000 
Wheat flour (bbl.) -... oy 000 1.174.000 13,896,000 17,253,000 
SUMMARY 
(Pounds) 
Tana Twelve Months Ending 
; Articles “ee hon June 
; 1925 | 1924 1925 | 1924 
Total meat products. 48,628,891 | 53,405,193 682,592,473 | 1,004,864,644 
Total oils and fats..... 82,602,966 | 81,854,054 | 1.074.879,052 | 1,289.130,459 




















The value of meats and meat products exported during 
the fiscal year was $114,664,000, against $138,525,000 for the 
previous year; of animal oils and fats, $158,604,000, against 

4 $158,096,000; and of grain and grain preparations, $534,792,- 
, 000, against $245,682,000. 






























Brazilian Slaughterings Reduced 

Cattle slaughterings in Brazil for 1925 will be 300,000 
less than the 1924 figure of 846,981 head, it is reported. New 
regulations of cow-slaughtering, poor condition of ‘stock, and 
a generally late season are blamed. 
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FOREIGN COMMERCE IN JUNE 


UNE’S FOREIGN-TRADE BALANCE presents the in- 

teresting phenomenon of exports and imports exactly 
equaling one another. Returns for the completed fiscal year 
fulfil the prophecy that the excess of exports would be around 
a billion dollars. The figures follow, with comparisons for 
1923-24—totals for June, 1925, being subject to revision: 





Twelve Months Ending 


Jane June 
1925 1924 1925 1924 
EXPortS.ccscoseeeessooe 326.000,000 | $306,989,006 |$4,867,654,344 | 4,311,659,491 
BB ictncincenns aceon 274,000,688 | 3,824,972,847 | 3,554,036,954 


Excess of exports. $ 32,988,318 {$1,042.681,497 | $ 757,622,537 





For the twelve years beginning July 1, 1913, exports from 
the United States aggregated $60,441,396,217 and imports 
$37,127,568,797, leaving a balance in favor of this country of 
13,827,420, which sum is considerably in excess of our 
whole national debt. 

During the same twelve-year period imports of gold ex- 


$23,3 


ceeded exports by $2,105,616,946. This plethora, however, 
now shows signs of being relieved, in that for the past fiscal 
year, for the first time since 1919-20, exports of gold were 
greater than imports—$248,729,698 against $134,145,136, leav- 
ing an export surplus of $114,584,562. 





ARGENTINA TO HAVE GOOD YEAR 


URING 1924 the cattle industry of Argentina recovered a 
considerable part of the ground lost in earlier years, says 
Brice M. Mace, trade commissioner of the United States 
Department of Commerce. Marketing and slaughtering were 
considerably greater than during 1923, and prices received by 
producers were encouraging. The temporary demoralization 
caused by the recent severe drought was broken in time to save 
the range and stop the rush to market of unfinished cattle. 


As for the sheep-growers, they continued to reap the bene- 
fits of a favorable world market both for meat, skins, and wool. 

Official figures place Argentine live-stock slaughter for the 
past two years at the following figures: 


1924 1923 
Cattle _ 4,246,606 3,361,516 
ONE ceca ae 4,371,159 4,364,598 
I ie cise cara oe 97,525 152,197 


Plans for the construction and operation of slaughter- 
houses and packing plants by government agencies are still 
being debated. One project, for which the Argentine Congress 
voted 10,000,000 paper pesos (about $4,500,000), called for the 
building of a plant to be operated by the Department of Agri- 
culture. Bids on this have been rejected, and an attempt is 
now being made to consolidate this project with a similar one 
fathered by the municipality of Buenos Aires, for which like- 
wise 10,000,000 pesos has been set aside. In the meantime, 
several large cattle-raisers are promoting the construction of a 
packing establishment to be operated co-operatively by pro- 
ducers. 

Everything, in the opinion of Mr. Mace, points to a good 
year for the Argentine live-stock trade. 





Australian Wool Crop Large 

Receipts of sheep at Australian markets are much re- 
duced, owing to the determination of owners to hold their 
animals for wool production. There is every indication of 
another bumper wool crop. 











August, 1925 


LIVE-STOCK AND RANGE REPORT 
FOR JULY 


Ranges.—Ranges on July 1 generally 
were in very good to excellent condition 
in the coast, intermountain, and northern 
Rocky Mountain sections, with feed much 
better than a year ago, while the drought 
continued in the Southwest, according to 
the monthly report issued by the Division 
of Crop and Live-Stock Estimates. There 
had been material improvement in Wash- 
ington, Idaho, Nevada, and Utah, provid- 
ing abundant feed for all stock. A year 
ago the feed situation in these states was 
very poor. Conditions were above the 
average in Montana, Wyoming, the west- 
ern part of the Dakotas, and western 
Nebraska, with prospects for a good hay 
and feed crop. Lack of moisture had re- 
sulted in deterioration of range feed in 
western Kansas, Oklahoma, parts of 
Texas, New Mexico, and Colorado. 
Arizona and northern and western New 
Mexico received sufficient rain late in 
June to give the feed a good start. 


Cattle——Cattle were generally in very 
good shape in all the range country, ex- 
cept Texas and the Southwest. In the 
intermountain and coast sections, where 
cattle were thin last year, they are now 
in fine condition. Montana, Wyoming, 
and the western sections of the Dakotas 
reported cattle to be making rapid gains, 
with prospects that grass-fat cattle 
would be ready early. In the Southwest 
and Texas, cattle were only in fair condi- 
tion, and there had been a heavy move- 
ment to better feed. 


Sheep.—Sheep in all of the range 
country, except Arizona, Texas, and New 
Mexico, were in very fine shape. In the 
Southwest, sheep were in only fair con- 
dition, and there had been some loss of 
lambs. In Montana and Wyoming, lambs 
were making good gains and would be fat 


COST ACCOUNTANT 


With several years’ experience in the 
range cattle business, desires to make 
connections with cattle company or large 
cattle-owner who is interested in keeping 
modern cost accounts. Will consider 
position either as accountant or as ranch 
manager or foreman where books would 
be kept by manager. 
Address 


“Accountant,” care of The Producer 
515 Cooper Bldg., Denver, Colo. 
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early. Early lambs in Idaho, Oregon, 
and Washington had been unusually 
good, and shipments to market had been 
heavy. 


CALIFORNIA CATTLE AGAIN MOVING 
EAST 


Between May 11 and July 6, seventy- 
five cars of cattle are reported to have 
moved from California grass areas to the 
market at Portland, Oregon, and forty- 
seven cars to Seattle. This summer the 
first California steers for two years were 
received at Kansas City and Omaha, 
there having been no shipments in 1924 
on account of the drought and the foot- 
and-mouth disease. The total movement 
out of the state up to July 6 totaled 253 
cars, or around 7,000 head. Some of the 
steers were cattle bred in Nevada, Idaho, 
and Wyoming, sent into California for 
grazing. 


RESULTS OF THE JUNE SHEEP 
SURVEY 

A tendency to expand sheep production 
in the United States is shown by the 
survey recently made by the Department 
of Agriculture. An increase of 5.5 per 
cent in the lamb crop over last year, and 
a percentage of yearling ewes in breeding 
flocks more than sufficient for replace- 
ments, are shown. The larger lamb crop 
is due to increases in the so-called 
“native” sheep states, the western terri- 
tory showing a decrease. The figures are 
122 per cent for the “native” states and 
97.7 per cent for the western states. The 
decrease in the latter was caused by the 
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smaller average percentage of lambs 
saved, as the estimated number of breed- 
ing ewes was larger this year than last. 
The tendency to expansion is most 















The Farmers 
Union Live Stock 
Commission, Inc. 










Denver, Colo. 

















We buy and sell 
Hogs, Cattle and Sheep 
on commission 
only 

























We are the only Co-operative Live 
Stock Commission Company on the 
Denver Market. 

























ROMNEYS 
THE PROFITABLE SHEEP! 


For Information Write 
SECRETARY AMERICAN ROMNEY 


BREEDERS 
| 25 Court Street Woodland, California 












































AT LEAST 


ONE GUERNSEY COW 
FOR EVERY RANCH 























will assure Producers of a_ plentiful 
supply of the highest quality milk, 
cream and butter. (This advertisement 
will appear regularly during 1925. Let 
it be a monthly reminder.) 





























Write for 
“The Story of the Guernsey” 




















The American Guernsey Cattle Club 





Box P Peterboro, N. H. 





























The Cheapest Way to 


BUY GOOD BULLS 


Ve like to contract at weaning time in September: 


100 head registered Hereford Bull Calves 
100 head registered Hereford Heifer Calves 


seven months old 
Of Domino, Beau President and Beau Mischief Breeding 


We will be glad to show these calves at any time with their mothers 


J.M. CAREY & BROTHER 
CHEYENNE, WYOMING 
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marked in “native” farm flocks and in 
small flocks in the western states. 

Considerable difference is shown be- 
tween the two regions as to the percent- 
age of lambs saved to breeding ewes. The 
number of breeding ewes on January 1 
is taken as the basis for computing the 
lamb crop. The figures for the “native” 
states are 99.8; for the western states, 
78.9; and for the United States, 85.6. 

The increase in the “native” states 
may be attributed largely to the in- 
creased number of farmers handling 
sheep. In many states over 15 per cent 
of the returns were from farmers who 
reported no lambs raised last year. Re- 
turns from small flocks in the western 
states showed much the same percentage 
increase in lambs as did the “native” 
states. 

The survey was made with the help of 
rural mail-carriers through co-operation 
with the Post-Office Department. Re- 
turns from western states were supple- 
mented by inquiries sent to lists of range 
sheep-producers by the state statisticians 
of the Department of Agriculture. 


JUNE PIG SURVEY 
A decrease for the whole of the United 
States of 18.8 per cent in the number of 


For Sale 


An Unusual Cattle Ranch 
Situation 


135,000 acres of National Forest and 
State Leased Land, at low pasturage rental 
and under long, favorable lease, with pref- 
erence grazing rights. 

Stocked with 3,000 cattle; 2,000 acres of 
feed, hay and farming land. A situation 
with relatively low fixed investment, taxes, 
ete.; an investment being nearly all in 
working capital for profitable operation. 

Owner has other concentrated interests, 
and will sell at a figure making this an un- 
usually attractive proposition. 


Terms on part, if desired 
Communicate with 
W. E. BURK, 4633 Montview Blvd. 
Denver, Colorado 
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sows farrowed in the spring of 1925, as 
compared with the number farrowed in 
1924, is shown by the June pig survey of 
the Department of Agriculture. The de- 
crease in the Corn Belt states is 19.9 per 
cent. Because of the increased number 
of pigs saved per litter, however, pigs 
are estimated to be only 8.7 per cent 
fewer than last spring in the country as 
a whole, and 10.6 per cent fewer in the 
Corn Belt. 

The number of sows bred for fall far- 
row this year is reported as being 4.5 per 
cent larger than the number actually far- 
rowed in the fall of 1924. Previous sur- 
veys have shown that fall farrowings 
have been 20 to 25 per cent less than the 
numbers reported bred. “Because of the 
increased prices for hogs this summer 
and the prospects for a very large corn 
crop,” says the department, “it is prob- 
able that actual farrowings this fall will 
more nearly approach numbers reported 
bred than during the three previous 
years.” 


GOVERNMENT’S HOG HOROSCOPE 


Hogs are nearing the peak of the price 
cycle, we learn on the authority of the 
Bureau of Agricultural Economics. Dur- 
ing the next twelve months, we are told, 
market receipts will be smaller than at 
any time since 1921, with prices likely to 
show a continual advance through the 
late summer. But this will not last. 
“Judging from previous experience, these 
high prices, plus a larger supply of corn 
this year, probably will stimulate a con- 
siderable expansion in hog production 
during 1926, which would start the price 
cycle swinging downward once more.” 

The federally inspected slaughter of 
hogs for the six months from November 
1, 1924, to May 1, 1925, was 28,062,000, 
while for the six months from November 
1, 1923, to May 1, 1924, it was 30,371,000. 
However, the diminished number cost 
packers $150,000,000 more. 
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THE SPICE-BOX 


Noneommittal.—Rastus—‘Ah wants a 
divorce. Dat woman jes’ talk, talk, talk, 
night an’ day. Ah cain’t get no rest, 
an’ dat talk am drivin’ me crazy.” 

Young Lawyer—“What does she talk 
about?” 

Rastus—“She doan’ say.”—Exchange. 


Password to. Silence.—Beck (despond- 
ently)—“I said something my wife 
didn’t like, and she hasn’t spoken to me 
for two days.” 

Peck (eagerly)—“Can you remember 
what it was you said?”—Edinburgh 
Scotsman. 


Under the Greenwood Tree.—First 
Farmer—“‘How do you find your new 
hired man, Ezry?” 

Second Farmer—“I look in the shade 
of the tree nearest his work.”—Colum- 
bia Jester. 





O. J. Snyder 


Saddles and Harness 
BEST IN THE WEST 
Send for No. P.24 Catalogue 
Wholesale Prices 
0. J. SNYDER 


LARIMER STREET 
Denver, Colo. 


1535 


Buy Direct 


and SAVE MONEY on your 
saddle by getting manufac- 
turer’s prices. Send for our 
FREE illustrated catalog. 
THE WESTERN SADDLE 
MFG. CO 
1711 Larimer St., Denver, Celo. 


on every saddle or harness. Buy direct 
trom the factory No middleman’s profit. 
Send for tree catalog—maker to consumer 


Justin's Boots at Lowest Prices 


The FRED MUELLER 
\)_ SADDLE E HARNESS Co. 
. Denver. Coro. 


ah 
ull a No SLIPPING or SLIDING 


The LOCK JOINT joining together 


the bars of Colorado Fence is so ingeniously 
constructed that there can be no slipping or 
sliding. Note particularly the little offset 
where the stay grips the wire—the tie that 
binds tight and sure. This and other 
special features of Colorado Fence, made from genuine 
Copper Bearing Steel, make it so much better, yet 
it costs no more. 
SOLD BY WESTERN DEALERS 


The Colorado Fuel and ron Company 


"A WESTERN INDUSTRY“ 
DENVER SPOKANE 
KANSAS CITY LOS ANGELES 
PORTLAND AMARILLO 
SALINA SALT LAKE CITY 
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Roll Roofing $1 per Roll 
Slate Surfaced....$2 per Roll 


C. A. RANSOM, 527 Concord Ave. 
Cambridge, Mass. Dept. M 
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EL PASO 
OKLAHOMA CITY 
LINCOLN 


FORT WORTH 
WICHITA 
SAN FRANCISCO 


Kills prairie dogs, ground hoga, 
ground squirrels, he 
ers. Saves alfal < ye 


eta 
“price $1.50. ted. Ask 
your arugrist or or send direct, 
Address 


Booklet 
FT. DODGE CHEMICAL CO,, Ft. Dodge, lowe 





Use Dr. O. M. Franklin’s 


Blackleg Bacterin 


For Uniform and Dependable Results 


A thoroughly dependable Vaccine, with a proved 
record for rendering the service desired 
of a Blackleg Vaccine 


Permanent immunity with one dose and one 
handling of the calf 


ONLY 14 CENTS PER DOSE 


This Trade Mark = Is Your Assurance 
on Every Bottle PHONE of Protection 


READY TO USE IN 10, 25, 50, AND 100-DOSE BOTTLES 
OUR SPECIAL 6-DOSE SYRINGE, $2.50 


THE 


Kansas Blackleg Serum Company 


LABORATORY, AMARILLO, TEXAS 


SALES OFFICES 


ALLIANCE, NEB. AMARILLA, TEX. DENVER, COLO. EL PASO, TEX. FORT WORTH, TEX. 
KANSAS CITY, MO. MARFA, TEX. OMAHA, NEB. PHOENIX, ARIZ, RAPID CITY, &. D. 
SAN ANTONIO, TEX. SANTA MARIA, CAL. WICHITA, KAN. CALGARY, CAN. 


CHAS. E. COLLINS, JOHN E. PAINTER, FIELD BOHART, J. WILLARD COBB, 
President Vice-President Treasurer 





SHIP 
YOUR STOCK 


CHICAGO 


LIVE STOCK MARKET 
OF THE WORLD 





